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bulk of the gold offering in the market has again been 
taken for France, and in addition a substantial sum 
in sovereigns was withdrawn from the Bank on 
Paris account, the total loss of the metal for export 
during the week amounting to £477,000. Against 
this, a comparatively trivial sum was returned from 
the home circulation, and as there was an expansion 
of £221,000 in the circulation of notes, the Bank’s reserve 
has fallen by £683,000. It nowamounts to £24,181,000, 
which is £1,556,000 more than the total at this time last 
year. Some fairly substantial arrivals of gold are 
expected within the next few days, and should the Bank 
be able to secure the whole or a portion of these, no 
further steps for augmenting its stock would be necessary 
for the present. The French demand aprfears to be almost 
satisfied, and may not be so keen as to absorb all the 
arrivals. Still, the withdrawals already made show that 
the French money recently employed here is no longer 
available. On the other hand, there seems to be 
|some apprehension in New York that gold may: 
be leaving there for Europe, but the prospect of relief 
from that quarter is far too uncertain to be counted 
|upon. In the circumstances, there is no disposition in 
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quently, well maintained, the terms for fine three months’ 
paper being about 344 per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week./Last Week.| 4,Fort- |Three Wks. 


A Month 
night Ago. Ago. Ago. 


% % % % % 
Bank rate.... 4 4 4 4 4 
Market rate .. 3 38 3% 33; 3 


MONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below). 
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THE STATE OF PUBLIC BUSINESS. 


THE Prime Minister has been well advised in disclosing 
his intéhtions in the matter of legislation a good deal 
sooner than is customary. If the best course for a 
Government is to bring in no more Bills than they can 
fairly hope to carry, the next best is to lighten the 
ship as early as may be in the Session. Sir Henry 
Campbell-Bannerman took credit to himself on Mon- 
day for his candour in admitting that the Cabinet had 
been rather backward in introducing Bills. This con- 
fession contrasts rather oddly with his statement, 
when moving the adjournment over Whitsuntide, 
**that business was in a good position, and that the 
time of the Session up to that moment had been well 
spent.’’ It is easy, no doubt, to be punctual, if you 
have very few engagements to keep, and Sir Henry is 
seemingly in favour of applying this principle to 
politics. No harm is done by overloading the King’s 
Speech, or, if there be any, it is easily put right by 
keeping most of the prominent Bills in the Ministerial 
pigeon-holes. But the state of public business is satis- 
factory or the reverse, according to the progress made 
with the Government programme. There is not much 
room for congratulation in having a reasonably clean 
sheet when only a third part of the Session is still to 
come, if half the contents of that programme have not 
yet seen the light. The truth is, though the Prime 
Minister will not see it, that 13 ‘‘ legislative items ”’ 
are more than any Government can hope to dispose of 
in a single Session, at all events when these items 
can be described in almost the same sentence as 
‘* Bills of conmsequence.’”? A young member, 
whose acquaintance with Parliamentary Reports 
dates from his. election, may be forgiven if 
he calculates the work of the year by simply 
dividing the number of days by the number of Bills to 
be passed in them. He takes the Session, say, at 150 
days, and argues that this gives ample time for the 
discussion of 13 measures, however important. When 
the Address, and Supply, and motions for adjourn- 
ment, and Opposition motions for which a day has to 
be found, and the Easter recess, and the possibility of a 
fourteenth Bill which has not been foreseen having to 
‘be added to the list, have all been allowed for, the time 
available for the arranged legislation grows less and 
less. This discrepancy between promise and per- 
formance has a worse result than having to wait 
another year for the accomplishment of the Ministerial 





THE ECONOMIST. 


the market to let rates fall away, and but few bills are 
offering for discount, large holders displaying a pre- th C ; ¢ 
ference for keeping them in hand. Rates are, conse- | vious Session, and ties the hands of the Government in 


‘| Speech of 1908 need not, and should not, include a 


| time for communication with his colleagues before their 
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designs. This we could put up with. But it loads 
the succeeding Session with the remanets of the pre- 


a very inconvenient fashion. If the Prime Minister is 
able to keep the promises made on Monday, the King’s 


single new Bill. The work of next year is already 
determined on. The very first measure introduced is |} 
to be the Licensing Bill, and another of equal urgency |} 
will be a new Education Bill. When we call to mind 
the Parliamentary history of 1906, and the excitement 
which has always been evoked by any Bill dealing 
with public-houses, we seem to see the time of the 
House of Commons appropriated a year in advance. 
Sir Henry Campbell-Bannerman, of course, does not 
take this view. On the contrary, to these two really 
great measures he cheerfully adds four more: 
an Irish University Bill—he has already had a 
foretaste of the difficulties of that subject—a Housing 
Bill, a Bill regulating the hours of labour in 
mines, and an English Valuation Bill. What room does 
this leave for unforeseen demands in the way of legis- 
lation? None, and less than none, unless the Minis- 
terial assurances are again to be broken. Broken in 
case of need they will be, but only at the cost of 
making the promises of public men mean nothing by 
the side of their promises in their private relations. 
The reason given by Sir Henry Campbell-Bannerman 
for the delay in the introduction of Bills is perfectly 
The advocates of a particular measure never 
consider that Ministers can want any time for its pre- 
paration. All that they need do is to take the draft 
offered them by this or that association and throw it 
into Parliamentary form. This easy way of disposing 
of a subject makes no allowance for the fact that a 
Government must consider a question in more than one 
aspect. It would be easy to prepare a Licensing Bill 
on the lines laid down by the United Kingdom Alliance, 
but the consequence of following this easy road out of 
the wood would probably be defeat in Parliament, and. 
certainly ejection from office at the next General Elec- 
tion. For the preparation of a Bill dealing with great 
and complicated matters, the Minister who is to|f 
have charge of it must have time for consideration, 
time for consultation with the officials of his own ||} 
department, and with the Parliamentary draftsmen, 


whole attention is claimed by the ordinary work of the 
Session. Not one of these essentials can be secured! 
when there is an autumn Session. The Prime Minister 
drew a piteous picture of the burden laid upon the} 
draftsmen and departmental officials in November and'}}) 
December last. They were ‘‘ kept so occupied’ up to: 
the last moment in watching and assisting in correcting 
legislation in process of passing,’’ that they had no 
attention to spare for the legislation of the coming year. 
When the Session was over they deserved a short holi- 
day, and in the end their work on the Cabinet measures 
hardly began till within a week or two of the meeting |) 
of Session. That is not the way to get measures through 

the House of Commons. Sir Henry refised to 
claim any sympathy for Ministers, because the autumn 
Session was their own doing. But men may deserve 
pity even for their own mistakes, and’ from the 
point of view of successful legislation the absence 
of the ‘‘ November Cabinets ’’—the only opportunity 
that Ministers have for properly preparing the 
next year’s work—is an evil of real magnitude.. 
To sit from January to December is not the 
way to get public business done. The: loss in 
quality is more serious than the loss in quantity. Every 
reader of the law reports in the daily newspapers 1S 
familiar with the lamentations of the judges over the 
impossibility of making any clear sense of Acts of 
Parliament. Much of this, no doubt, is due to the 
imperfect fitting in of the amendments introduced 
during the progress of Bills through committee. ae | 
‘something may be traced to want of care in the origina 
preparation, and, if the benefits of legislation are. 

measured by its effects, the two months of an autumn | 
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imuch of its value. Judicial censures ‘on the drafting 


i) ‘of Acts of Parliament are not empty words; they re- 


present money spent in solicitors’ bills and in counsel’s 
‘fees. . 
We are not at all disposed to adopt the criticisms of 


| the Opposition on the alleged failure of the Goverh- 
jj ment. 


In the sense that Ministers have not done half 
of what they proposed to do the charge is true. But 
.the error lies not in their inability to pass all the Bills 
they promised, but in their miscalculation of what could 
be done in the time they had to do it in. If the present 
Session sees our military system reconstructed, and a 
beginning made in the direction of keeping people on 
the land, these two measures, coupled with the Budget 
and the lesser Bills of the year, will make a very 
sufficient Parliamentary record. Had these been the 
“only measures named in the King’s Speech, the Prime 
“Minister might now be pluming himself on the 
accuracy of his calculations. This, however, is a 
‘prospect which seems to have no charm for Ministerial 
‘imagination. The real pleasure of legislating belongs 
to the stage in which the work has still to be done. 
In Sir Henry Campbell-Bannerman’s case there are 
special dangers in this kind of enjoyment. He 
is the master of a composite majority, every 
section of which has its own ideas of what sub- 
jects the Government ought to push through. To give 
practical shape to alf these ideas in a single Session is 
out of the question, but something may be done by 
putting them into words. If they cannot be pushed 
‘through they can at least be taken up. Unfortunately, 
“each successive trial of this new method inevitably 


||: leaves a Government in a worse position than before. 





‘CHINESE RIGHTS AND EUROPEAN ENTERPRISE. 


}|: SEvEN or eight years ago China was regarded in the 


West as already doomed to partition between Japan 
‘and the various Great Powers of Europe. The Chinese 


}j, Empire, imperfectly put together, ruled by an un- 


‘popular and tottering foreign dynasty, and essentially 
heterogeneous, seemed in a state of hopeless decay. 
, The Powers were to acquire stations on its coast, and 
spheres of influence in its interior ; they were beginning 
to extort railway and mining concessions, and would 
use them to push their own manufactures and com- 
merce, and eventually, if need be, to dominate the 
various provincial Governments, if not to replace them. 
Russia was to take Manchuria, and a large area on 


jj the North-West, and probably to exercise a decisive 


influence in Peking itself. Germany, from her base at 
Kiao-Chao, was to secure Shantung ; England, the 
Yangtse region; France Yunnan, and the remainder 
_Was to be either appropriated gradually as hinterland 
between these Powers, or else apportioned somehow 
between Italy, Japan, and possibly other claimants 
from the West. The whole was to be exploited as a 
much more lucrative India, or rather group of Indias ; 
as a new series of markets for Western manufactures 
and fields for the civilised investor, whether in Europe, 
America, or Japan. The first blow to this premature 
opinion was given, on behalf of the British Govern- 
ment, by Lord St Aldwyn, then Sir Michael Hicks- 
Beach, in a famous speech at Bristol, on January 17, 
- 1898, declaring that Great Britain meant to secure 
the open door in China, even at the risk of war; but 


it persisted, at any rate, on the Continent, and received 


ij}. its first definite check by the failure of Italy in the fol- 


lowing year to obtain at Sanmun Bay a Kiao-Chao of 
her own. Then came the Boxer rising, the European 
intervention, ‘and the tardy recognition by the Con- 


| )tinental Powers that partition would involve very 


| rave difficulties in China, and even graver dangers to 


jj the peace of Europe. A little later followed the Anglo- 





_ Japanese agreement of 1902, with its joint guarantee 
of the integrity and independence of the Chinese 
ipire ; and the Russo-Japanese war. and. the. Anglo- 
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partition. The position has been further confirmed by 


the Franco-Japanese agreement, announced a few 
weeks ago ; and it is now fully recognised that, though 
a beginning may be made in the peaceful exploitation 
of the vast resources of the Chinese Empire by modern 
enterprise, the notion that it can fall under European 
government or control must be definitely given up. 
Meanwhile, there has been'a marked awakening to the 
value of Western learning and enterprise, both among 
the Chinese people and in the ranks of officialdom. 
The Chinese Government is doing its best to rid its 
people of the plague of indulgence in opium, even in 
its modern and civilised form of the injection of 
morphia. The success of Japan has encouraged the 
study of Western science, and there is a rush of 
promising students to that country, and to Europe and 
America. The missionaries have done much to en- 
courage the movement, and the Shansi University, 
founded as an indemnity for the Boxer outrages on the 
British and American missions, has just sent out the 
first batch of students to take what may be described 
as post-graduate courses abroad. Several of the pro- 
vincial Viceroys have organised armies, in spite of the 
pacific tendencies of the people, on the European model, 
and with .considerable success. The movement, of 
course, is far from uniform or universal, but the 
younger and more enlightened generation is with it, 
and China is coming out of her isolation. 

It is only natural that this reversal of the tradition 
of centuries should set up friction and difficulty with 
the foreign capitalists who obtained concessions from 
the Chinese Government in the period of disorganisa- 
tion and uncertainty which has now closed; and we 
have a case of such friction in the triangular dispute 
between the Imperial Chinese Government, the Pro- 
vincial Government of Shansi, and the Pekin Syndicate, 
which was set forth from the Chinese point of view by 
the Pekin correspondent of the Times, on Monday last. 
The question is of direct interest to a large body of 
investors, not only in Great Britain, but on the Con- 
tinent ; and, indirectly, to all who are concerned in 
European enterprise im China. The exact merits 
of the case are, unfortunately, not yet clear. The 
British Ambassador at Peking has been pressing the 
Chinese Government since January 24th for damages at 
the rate of £200 per day for delay in issuing the permit 
to begin coal-mining in a certain district in the Pro- 
vince of Shansi. The Times correspondent gives the 
explanation, which is quite in accordance with ex- 
perience, that the terms of the concession are obscure. 
There is a Chinese and an English text, which diverge 
in. sense, and the Chinese have some ground for main- 
taining that the former is decisive. The latter gives the 
Syndicate the sole right of mining in the Province, pro- 
vided the works are not injurious to the place. The 
Chinese local authorities contend, apparently with. the 
support of the Central Government, that the sole right 
is only as against other European syndicates, and that 
the permission would imply that the closing of the local 
mines might be demanded, or, if not demanded, en- 
forced by the competition of their better-equipped 
European rival, especially as they are barred by the 
terms of the concession from obtaining modern 
machinery for sixty years to come—a provision, we 
may remark, clearly intended to prevent them from 
being bought up and worked by European competitors 
of the Sydicate. The secretary of the Syndicate ex- 
plains, however, that wholesale competition with the 
local mines is not desired by that concern. It only 
asks at present for a permit in one small area, which 
is not now worked by natives at all; it has granted 
China a half-share in the working of iron, and is ready 
to discuss terms for sharing the coal-mining enterprise ; 
and there is no divergence between the two texts of 
the concession. This last is a question for Chinese 
scholars; but it may be noted that the Chinese 
Government appears to have a decided interest in 
facilitating the issue of the concession, in the form of 
a substantial mining royalty. A certain element of 


Japanese alliance finally. disposed..of the. spectre of! prejudice has. been imported inta the. controversy. by 
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| the suggestion that certain dissatisfied shareholders 
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| wish to push matters to extremities in order to pro- 
| voke local disturbances, and bring matters to a 


crisis—a desire which, it is fair to say, has ‘been 
energetically disclaimed both by their leader at 
the meeting last February and this week on his 
behalf. The notion that the Chinese must always be 
bullied or intimidated into concession was widespread a 
few years ago among foreign residents in the East ; 
but, however justified it may have been in the last 
century, it is distinctly inappropriate to the present 
phase of ‘‘ pacific penetration ’’ and reviving national 
consciousness in China. 

It seems possible that the difficulty is primarily be- 
tween the Central Government and the provincial 
authorities. The latter not only still dislike the 
foreigner, but probably fear that the permit to work 
mines in small area in question will only be the 
thin end’ of the wedge, which will lead up to a vast 
economic revolution, displacing the native industry and 
ruining the Chinese coal-owners. The former has, 
perhaps, hardly the power, if it has the will, to enforce 
compliance with the concession on the Provincial 
Government. With the example before us of the con- 
flict of San Francisco and Washington in the far 
graver matter of the outrages on the Japanese, and in 
view of the general admission by European publicists 
that a sudden transformation in industry may cause in- 
finite suffering, we cannot be greatly surprised if 
similar difficulties stand in the way of giving effect to 
the concession in China. 

Still, the concession is there, and the British Am- 
bassador has no option as to enforcing the claim of 
British subjects to the due performance of the contract 
entered into with them by the Chinese Government. 
Such option, indeed, exists only in the case of debts to 
investors, and these, as Lord Palmerston explained 
in a circular addresed to representatives of Great 
Britain in foreign States in 1848, are not pressed for 
by the creditors’ Governments purely as a matter of 
policy—because the loss may prove a_ salutary 
warning to others, and because it is desirable 
to discourage risky investments abroad. The en- 
forcement of contracts generally stands on a 
different plane; and it ought to be possible, seeing 
that the coal of Shansi is far beyond the resources 
of any single company, to allay the fears of the Pro- 
vincial Government. It is also possible, however, that 
the Wai-wu-pu is in no hurry to do so. An illuminating 
telegram in the Times of May 27 says that apprehen- 
sion is felt in Tokio that the ‘‘ rights recovery policy ”’ 
in China may create an anti-foreign spirit among the 
Chinese people which will defy Government control. 
If the ‘‘ rights recovery policy ’’ is here in question, 
the Wai-wu-pu can have learnt little from the bitter 


4 experiences which followed the Boxer outbreak of 


1900. To keep such questions as an increasing 
source of irritation locally, and of friction: between the 
Chinese and European Governments, may well prove 


| worse policy than to give way gracefully, even from 


ae 


the point of view of the preservation of order in China. 
Nationalism, no doubt, must be an incident of the re- 
vival of mental activity and energy in China; but it 
need not be nationalism of the old barbaric kind. Even 
the extravagances of Pan-Germanism and Panslavism 
have not comprised the exclusion of foreign capital. We 
can only hope that it may be possible to obviate such 
cases of friction in the future, if it is not now, by 
associating the Chinese themselves with the direction 
of foreign enterprises in their country. That such 
enterprises merely take wealth out of the country to 
the detriment of the native worker is a delusion not 
confined to China. 


THE RIGHTS OF PREFERENCE SHAREHOLDERS. 


THE important question of the rights of preference 
shareholders has been brought prominently forward by 
the proposal to reorganise the capital of the Australian 
| Pastoral Company. The undertaking in question has 
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an unfortunate record. Its present capital amounts to 
41,100,000, half in 6 per cent. cumulative preference 
and half in ordinary shares, but since January 1, 1900, 
no dividend has been paid to the preference share- 
holders. The arrears of preference dividend accord- 
ingly amount to no less than £247,500, or £4 10s per 
share, and there is a debit balance in addition of 
457,000. Some progress, however, has been made 
during the past two years, since, although there was a 
loss of £4,000 in 1903 and of £2,000 in 1904, the 
working of 1905 resulted in a profit of £13,000, and 
that of 1906 im a further profit of £39,000. Another 
such year as 1906 would almost extinguish the debit 
balance, but the directors have announced that losses 
have been made which render it necessary to provide |f 
out of capital the sum of £467,500. In order to do |} 
this, they propose a scheme of arrangement, which in- 
volves the wiping out of the whole of the arrears of 
preference dividend—namely, £247,500—and the 
writing-down of the ordinary capital by £467,500— 
that is, from £550,000 to £82,500. ‘The capital of 
the company would then consist of £632,500, which it 
is proposed to convert into unified stock, the preference 
shareholders receiving £550,000 and the ordinary 
shareholders £82,500. ‘‘ The effect of this,’’ the |f 
directors state, ‘‘ will be that, instead of having to 
wait until the above loss of £467,500 has been made 
good out of profits, the preference shareholders, whose 
arrears of interest on the preference shares are under 
this arrangement to be cancelled, will be entitled in 
perpetuity to practically seven-eighths of all available 
profits, the only source from which those arrears could 
in any case be paid.’’ 
The scheme is being opposed by the General and |f[ 
Commercial Investment Trust, Limited, which has 
issued a circular to the preference shareholders gener- 
ally, with the object of obtaining their co-operation at 
the meeting to be held om Thursday next to consider } 
the proposal. In this circular the directors of the 
Trust Company detail the negotiations which have 
taken place between representatives of some of the 
larger shareholders and the board of the Pastoral Com- 
pany in regard to the reorganisation. In the course 
of these negotiations a similar scheme to that now 
being put forward was submitted, but it was proposed 
that the ordinary share capital should be written down 
by £9 per share to £55,000, instead of by £8 10s 
per share, to £82,500, as is at present suggested. It 
seems, however, that the board of the Pastoral Com- 
pany subsequently discovered that the holders of 50,000 
of the ordinary shares would not assent to this pro- 
posal, and they have therefore modified their scheme 
to the extent of allowing the ordinary shareholders to 
participate by an additional £27,500 in the new unified 
stock. The directors of the Trust Company had agreed 
‘* reluctantly ?’ to the original proposal, but the re- 
vised plan they are resolutely opposing, though no 
new principle has been introduced. And an examina- 
tion of the facts shows very clearly that their opposi- 
tion is based on very strong grounds. In reorganisa- 
tion schemes mutual concessions have invariably to 
be made, but in this case the scheme put forward does 
‘“cut at the root of the fundamental right of 
priorities.’’ For nearly eight years the preference 
shareholders have gone without their dividend, and 
although the prospects of the company are improving, 
they are asked not only to give up their claim to 
arrears of £247,500, but to forego their preferential |} 
rights. The ordinary shareholders are certainly to be }f 
commiserated with, for they have never received any 
dividend at all, though the company came into exist- 
ence as far back as 1888. But, after all, an ordinary 
shareholder accepts risks in consideration of his right 
to participate to an unlimited extent in the prosperity 
of the undertaking, whereas a preference shareholder s 
share of the profits is strictly limited, and it is on that 
ground he is accorded preferential rights. What has 
happened, apparently, in this case, is that nearly all 
the ordinary capital has been lost, and that being $0 
it is proposed that the remainder should be placed on f 
- ; 
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the same footing as the preference capital. This in- 
volves the withdrawal of the preferential right of the 
holders of preference shares, and on broad grounds of. 
principle it is open to grave objection. Indeed, the 
objection becomes more apparent in view of the state- 
ment of the Trust that, in the course of the negotia- 
tions between the directors of the Pastoral Company 
and the preference shareholders already referred to, an 
estimate was put forward which showed that the net 
profits of the year ending with the current month were 
expected to be £80,000, or sufficient to wipe out the 
debit balance, and leave £23,000 available for prefer- 
ence dividend. 

In all reconstruction schemes of this character 
mutual concessions have to be made, but there is no 
valid reason why preference shareholders should be 
deprived of preferential rights, and surely the com- 
bined. wisdom of the directors of the Pastoral Com- 
pany should be equal to producing a scheme from which 
so objectionable a feature would be absent. The com- 
pany’s position is obviously rapidly improving, and the 
recuperative powers of pastoral enterprises has been 
very forcibly illustrated in the case of the Scottish Aus- 
tralian Investment Company. In 1903 that undertaking 
had a debit balance of £161,000, while the cumulative 
preference dividend amounted to £128,000. The debit 
balance and the larger portion of the arrears, however, 
have now been wiped out, and the ordinary shares have 
advanced from 234 to 744. The Australian Pastoral 
Company is not so favourably placed, but its progress 
has been steady, and the position, so far as can ke 
gathered, does not justify the sacrifice which the pre- 
ference shareholders are being asked to make. The 
directors’ contention, moreover, that no dividend can 





ke paid until the capital losses have been provided for’ 


seems to be based on a misconception of the law. 








LONDON POWER PROBLEM.—HOW IS THE 
MONEY TO BE RAISED? 


Now that the Bill of the London County Council has 
been given a second reading, in the House of Com- 
mons, and has been referred to a Special Hybrid Com- 
mittee, it begins to look as if London is at last within 
measurable distance of obtaining the bulk electric 
supply undertaking which| has been talked of ever 
since 1903. During the five years which have elapsed 
it is estimated that something like one and a-half mil- 
lions of capital outlay has been spent upon extend, 
ing electric generating stations in the London district 
belonging to companies and local authorities, which 
sum might have been saved by these undertakers had 
there been an existing bulk supply undertaking from 
which they could have purchased their electricity whole- 
sale. In addition to this, the Board of Trade Returns 
show that the cost of producing electricity under the 
methods at present, obtaining in Greater London has 
been between £100,000 and £150,000 a year more 
than a similar quantity could have been bought for 
from some such central bulk undertaking. 

These sums, large as they are, are, of course, as 
nothing: compared with the extra expenditure upon 


fuel, &c., which the ordinary manufacturers of Lon-" 


don have been during this period, and are still, 
obliged to expend on: power other than electricity. - An 
influential and thoroughly representative deputation of 
London manufacturers, which waited on the President 
of the Board of Trade in 1905 in connection with this 
matter, stated that the provision of electric power 
throughout Greater London at the price laid down in 
one of the Bills then before Parliament would enable 
the power users of the metropolis to effect a saving of 
between two and a-half and three million pounds per 
annum. 

Although the County Council Bill has still to run the 
gauntlet of opposition in Committee, the principle is 
more or less established that such ani undertaking is 
required, and that it can be best carried out by private 
enterprise under municipal control. 









| going to be an easy matter. 
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To enable this undertaking to be established, how- 


ever, a further expenditure of capital is, of course, re- 
| quired, the initial sum being variously estimated—by 
the Londom County Council at £4,500,000, by the 
Administrative Company 
‘amounts by other bodies. The principal obstacle 
| ahead of the carrying out of this scheme is clearly 


46,666,000; and at other 


the raising of this capital. In view of the results 
attending: issues of capital for electrical purposes in 
the City during the past two years, it is obviously not 
The County Council, 
acting upon the opinions of the ratepayer, unmistakably 
expressed at the recent elections, has intimated that it is 
not prepared itself to raise the money, having, indeed, 
its hands pretty full with capital commitments in other 
directions. It is necessary, therefore, to fall back 
upon private enterprise. But whether the work be 
entrusted to the existing electric light com- 
panies, or to a new company, or to some com- 
bination of the two, the difficulty of raising 
capital remains, and can only be surmounted if the 
Council is prepared to lease its undertaking upon 
terms more favourable than those which have proved 
so disastrous to the other electric power undertakings 
of the country, nine-tenths of which have never paid a 
dividend, and many of which have never been able to 
raise any capital at all, so onerous were the obligations 
placed upon them. 

If the settlement of this matter were in the hands of 
thoroughly responsible business men, such as many 
of the leading members of the new Council have shown 
themselves to be, no doubt some reasonable arrange- 
ment could be arrived at. The fact that under the 
Electric Lighting Acts all such agreements and leases 
are subject to the Board of Trade’s approval should 
be sufficient to ensure that the interests of the con- 
sumer and the ratepayer are properly safeguarded. 
Unfortunately, the House of Commons has seen fit to 
send am ‘‘instruction’’ to the Hybrid Committee 
which is about to consider the Bill, ordering that body 
to insert in the Bill any restrictions or limitations upon 
leasing which it may think proper. This being so, 
there is a considerable danger that, with the well- 
meant object of still further safeguarding the con- 
sumer and the ratepayer, Parliament may compel the 
County Council to ask such onerous terms from any 
lessee that the necessary capital will not be forth- 
coming. This danger is the more real in that, for 
various reasons, political and otherwise, the opinion 
has grown up among a section of the public that the 
supply of electric power to London, in competition not 
only with the numerous electric lighting under- 
takings, but with all other forms of power, is likely 
to prove a far more profitable undertaking than the 
facts appear to justify. Judged by the experience of 
the other British power companies, already alluded to, 
many of whom are not in competition at all, the profits 
are by no means certain, for, although the demand in 
London is greater, so also is the competition of other 
forms of power. If Parliament is really anxious to 
get this much vexed question settled this Session, as 
is reported to be the case, it is essential that it should 
not unduly restrict the powers of self-government pos- 
sessed by the new County Council, and should, as far 
as possible, leave that body and the Board of Trade 
free to settle terms upon which it cam lease the under- 
taking. If Parliament fixes the area, the price, and 
the nature of the powers to be conferred, and pos- 
sibly the term of years, it will have gone about as 
far as will be wise for a non-technical body not closely 
in touch with City conditions to go without danger of 
turning the whole thirig into a fiasco, and producing 
still another year’s delay in connection with this 
matter. But any undue restriction of the term will 
not only mean a repetition of London’s experience 
with tramway companies, whose leases were too short 
and purchase price too poor to admit of their electri- 
fying years after other cities had done so. Many of the 
existing power companies, without competition and 


‘with leases in perpetuity (no Power Acts contain pur- 
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chase clauses), have been unable to raise their capital, 
and even where the capital has been raised, it has been 
in most cases lost or profitless, so that the City is not 
likely to find the money for setting up in London a 
power undertaking if that is to be bought out on 
““ scrap iron’’ terms within the next thirty or forty 
years. 





ARGENTINE RAILWAY ARRANGEMENT. 


CircuLars have been issued to the proprietors of the 
Buenos Ayres and Pacific and the Argentine Great 
Western Railways calling extraordinary meetings for 
Monday next, to consider a scheme of arrangement 
under which the former will lease the latter, upon terms 
which seem mutually satisfactory. A considerable 
advance has been made in the prosperity of these two 
concerns during the past decade, and particularly in 
the last five or six years, so that while the dividends on 
the ordinary stocks have been 7 per cent. per annum 
on the Pacific and 6 per cent. per annum on the Great 
Western, the earnings would have sufficed to pay 
even more. The directors have, however, spent money 
liberally on the lines, so that to-day they are in excel- 
lent condition, and well equipped with the most up-to- 
date rolling-stock. The main line of the Buenos Ayres 
and Pacific Railway runs from the Argentine capital 
due West across the Republic to Villa-Mercedes, at 
which town the Argentine Great Western line com- 
mences, and continues, also westward, to Mendoza, 
the starting point of the Argentine Transandine Rail- 
way. The latter runs for 110 miles to the Andes, and 
the three companies work between them a_ system 
which forms a trunk line from Buenos Ayres to the 
Andes, and when the Chilian Transandine Railway is 
finished, communication will be established from the 
Atlantic to the Pacific, and a vast amount of through 
traffic, at present seaborne, must necessarily result. 
In addition, the Buenos Ayres and Pacific has an im- 
portant network of branches built and under construc- 
tion, and also works the Villa Maria and Rufino and 
Bahia Blanca Railways. It is, further, to take over 
the working of the Argentine Transandine Railway, at 
present worked by the Argentine Great Western. 
From all this it will be seen that if the present agree- 
ment is confirmed at next Monday’s meetings (as is 
almost certain to be the case), the directors of the 
Buenos Ayres and Pacific Railway will control a very 
important group of lines. In discussing the terms now 
proposed, it is important to bear in mind that there is 
a limitation to Argentine railway dividends, beyond 
which it is not considered politic to increase the rates 
of distributions. | Both companies could, under their 
concessions, make larger payments than they are actu- 
ally doing ; but there is, at any rate, for the present, 
no possibility of their so doing. © At the same time, 
there is no reasonable fear of any decline in the near 
future. 

Briefly stated, the terms of the present arrangement 
are that from July 1st next the Buenos Ayres and 
Pacific shall take over the working of its neighbour, 
paying to the Argentine Great Western an annual sum 
sufficient to meet debenture interest, while the latter’s 
preference stock is to get 5 per cent. per annum so 
long as the Buenos Ayres and Pacific first preference 
stock gets its full interest, and in addition, a 
further 1 per cent. per annum so long as 6 
per cent. per annum is paid on the ordinary stock 
of the Pacific Railway, increasing to 6} per cent. 
when over 7 per cent. is paid on the Pacific ordinary 
capital, and to 7 per cent. when 10 per cent. or more is 
so distributed. At present the Argentine Great Western 
preference stock gets 6 per cent. per annum, of which 
5 per cent. is preferential ; but it has the right to share 
equally with the ordinary stock in surplus profits. The 
ordinary stock is to be entitled to the same dividend 
as is paid for the time being on the Pacific second pre- 
ference stock, plus 1 per cent., so long as 7 per cent. 
is paid on the ordinary stock of the Pacific, 14 per cent. 
when that dividend is increased beyond 7 per cent., 





and 2 per cent. when it is augmented to 10 per cent. or 
over. The leased company shall retain its present 
reserve fund, but the interest on the same is to be 
handed over and treated as part of the general revenue. 
Looking at these terms from the point of view of the 
Buenos Ayres and Pacific Railway, it is obvious that 
they are very satisfactory, for the Argentine Great 
Western has paid 6 per cent. per annum on its ordinary 
and preference capital for each of the last seven years, 
while at the same time spending freely on renewals and 
upkeep; has a traffic increase to date for 1906-7 of 
about £170,000; while a considerable saving in ex- 
penses should result from the elimination of dual 
administration. As to the Argentine Great Western 
Railway, its proprietors gain by receiving what is 
practically the guarantee of a more powerful company, 
the terms at the same time assuring an increase in divi- 
dend to the ordinary and preference stockholders should 
the Pacific ordinary dividend ever be augmented be- 
yond its current 7 per cent. per annum. When the 
markets are in better condition than they are at present 
Argentine Great Western ordinary stock is likely to 
command a quotation ten or twelve points higher than 
that now ruling, for it is being placed on a level with 
Buenos Ayres and Pacific second preference stock 
(priced at 101) so far as 5 per cent. of its dividend is 
concerned, while the assurance of the other 1 per cent., 
making 6 per cent.. in all, is worth a further 16 or 18 
points, so that the stock ought to stand at very little 
under 120, instead of 107 as at present. 

Needless to say, these terms have been submitted to 
the Argentine authorities, and received that Govern- 
ment’s approval, so that there is no need to fear any 
opposition such as the Rosario and Central Argentine 
amalgamation has hitherto met with. Those com- 
panies, it will be remembered, made the mistake of 
asking official approval after the proprietors in Lon- 
don had sanctioned the deal, and although that took 
place in 1900, the amalgamation has never been form- 
ally recognised, notwithstanding repeated attempts to 
obtain the official sanction. At the moment the traffic 
outlook for these two companies is very excellent. The 
late strike will make very little difference to their net 
earnings, while it may be interesting to add that the pre- 
sent wine crop, which provides much of the Argentine 
Great Western’s business, is an exceptionally good one. 
The coming maize crop in Argentine will be a bad! one ; 
but the Argentine Great Western carries very little 
maize, and the Pacific also a relatively small amount, 
so that any loss which these companies will sustain 
owing to maize will be compensated for by better earn- 
ings from other sources. 





TRUST COMPANIES’ PREFERRED STOCKS. 


In our issue of May 25th we dealt with the accounts 
of a number of Trust companies, showing how the 
ordinary stocks had been affected by the operations of 
the year on the one hand, and by the fall in Stock Ex- 
change values on the other. We now propose to carry 
the inquiry further, and show how similar considera- 
tions have affected the preference stocks of the same 
companies. 

Provided the investments of a Trust company are 
fairly sound, the return from them ought to be tolerably 
regular and secure. And with the additional security 
of the profits distributed on the ordinary stock, the 
preference capital should be very secure of its fixed 
rate of dividend. Unfortunately, however, the invest- 
ments of the Trust companies in some cases are not 
even ‘‘ fairly sound,’’ and between these and those 
of companies paying high rates of dividend on 
their deferred stocks there are many gradations 
of security for the preference dividend. It a 
possible to estimate the degree of security wit 
some approach to precision, the method _ 
sued being to calculate the proportion of the 
net profit that is required to pay the preference 
dividend, the balance being the margin of security. 
Other considerations must, of course, be taken unto 
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account, such as the reserves accumulated by the com- 
panies—or the lack of them, as the case may be—and 
a sense of proportion as well as a calculation of propor- 
tion is needful in arriving at a conclusion. That is to 
say, if a company earning £5,000 per annum 
can pay its preference dividend with 25 _ per 
cent. of its profits, it by no means follows 
that its preference capital is a better security 
than that of a company earning £100,000, and 
which requires 50 per cent. of that, or £50,000, to pay 
its preference dividend. Bearing these considerations 
in mind, the following comparison between the respec- 
tive merits of the preferred stocks of the Trust com- 
panies dealt with in our former article may be studied 
with advantage :— 





























Amount|8 ; a. oo he 
of |sa| re (o8| . 88.) | 
Company. Profit | Prefer-| 8] serve |& 2| $ lasi—8| 
ence (6 46/ Fund. |S 2] = |o=ime! = 
Divi- |8 3 S5| Oe oP lea.) 
dend. % n 5 E FS] = 
pa —— 
£ £ 1%! £1/%)£ 1% 
Alene Preah ences aces 28,807| 33 | 400, 4311054} 425|1063| 4 
Anglo - American ° 
Co Tation .....0.66. 14,488] 22 | 124,000} 43] 953] 44 |1044) 33 
it rty Investment 
"1 rus a Weekes bGgerds 6,169} 84 7,975, 5 ost 4 100 | 5 
aa ae. ~~ 12,927! 35 | 1€0,00%} 44)1 4§ (1043) 4 
Foreign, American, an 
General Investments .. 35,625| 45 | 59,869| 5 [1153] 444/120 | 4 
Gas, Water, and General 14,364/134 381} 44) 5419 | 74/6 
General& Commcl. Invest. 14,250] 40 | 87,031) 5 |1113 114| 4 
Industrial and General .. 21,375| 16 | 262,004 4j 105 | 444| .. | .. 
‘International Investment 650} 61 |; 13,500) 4 94 | 4 
London ‘rust .......... 22,800} 70 nil 4 ai 7 ast 5 
Municipal Trust ........ 11,508] 80 nil 5 | 874) 5 
Railway Investment . .. 64,600, 90 | _—inil 4} 86 97 | 4k 
'U.8S. and 8S. American.... 17,812) 46 | 28, 5 }105 | 43/108 4 
U.8. Debenture Corpn... 13,904] 20 | £0,000) 58/109 | 52_)1174) 4 
304.279: 42 | washes 


The average percentage of this particular group is 
rather high, as preference stocks can be found, such as 
those of Sir W. G. Armstrong and Co., Limited, and 
J. and P. Coats, Limited, the dividend upon which 
absorbs only some 10 per cent. of the profits. The 
‘business of the moment is, however, to compare the 
stocks in the group one with another. The two first 
in the list offer a problem to begin with, as although 
the Alliance Trust of Dundee is a sound concern, it is 
difficult to see why its preference stock, bearing the 
same rate of interest, should be worth 10 per cent. more 
than that of the Anglo-American Debenture Corpora- 
tion. The preference stock of the United States 
Debenture Corporation, however, gives a higher yield 
than either, though the proportion of profits required 
to pay the dividend on it is, with one exception, the 
lowest in the list. The company’s reserve fund is 
small, though, as will be seen by a reference to our 
former article, the valuation is satisfactory. 

The smallest percentage in the list is that of the In- 
dustrial and General Trust, the profits of that under- 
taking giving a margin of 84 per cent. over the amount 
‘required to pay the preference dividend. In this case 
the market estimation works out closely to the intrinsic 
value, as disclosed by our calculation, since the yield 
on the stock is the lowest, except that on Alliance 
Trust preferred stock. The Industrial and General’s 
valuation is satisfactory, and it possesses a substantial 
reserve fund. The position of the undertaking is quite 
remarkable when it is remembered that owing to heavy 
‘losses its capital was smartly written down 13 years 
ago. The Gas, Water, and General Trust had to pay 
more than the amount of its profits away in order to 
maintain its preference dividends. The high per- 
‘centage of profits required in this case, and by the Lon- 
don Trust, the Municipal Trust, and the Railway Invest- 
ment Company, together with the lack of a reserve 
fund in each case, render it a matter of no surprise that 
the stocks stand at a low price and give a high return. 
Generally it will be seen that the preferred stocks re- 


‘quiring less than 50 per cent. of,the profits to pay the. 


dividend upon them can be bought to yield from 47%, to 
4% per cent. The United States and South American 


}| Trust is an exception, as with a margin of 54 per cent. 


| it gives a return of 43 per cent. 


It is noticeable in 


Connection with the depressed condition of the Ameri- 
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can market just now that the stock of every Trust with 
‘* American ’”’ in its title is quoted proportionately 
lower than the rest. Without any exception, although 
several of the companies have paid increased dividends 
on their ordinary stocks, the preferred issues are 
quoted lower than at this time last year, though the 
fall is much more pronounced in some cases than in 
others. In many respects the comparison is sugges- 
tive of a line of investigation which investors may 
pursue with advantage. 











THE MINERAL OIL TRADE. 


Wuat constitutes the oil year im the Scottish mineral 
oil trade expired on April 30th last, and the whole of 
the reports of the companies whose securities are 
quoted om the Stock Exchange list have now been 
issued. These are only five in number nowadays, viz., 
the Broxburn Oil Company, the Oakbank Oil Com- 
pany, the Pumpherstom Oil Company, the Tarbrax Oil 
Company, and Young’s Paraffin Light and Mineral Oil 
Company. As the Tarbrax is a producer of crude oil 
only, which is all disposed of to the Pumpherston Com- 
pany, of which it is practically a branch, there are 
really only four companies known to the investor, as 
compared with quite a small regiment of them, a few 
years ago. Coal, chemicals, and wages have all 
been dearer in the oil year which has_ just 
closed than they were im the preceding year, so 
that, though higher prices were realised in 1906-7 
than, in 1905-6 for burning (or lamp) oil, for lubricating 
oils, and for naphtha (or the light oil spirit analogous 
to the American petrol so extensively used for motor- 
car purposes), the net profits of the companies have not 
been correspondingly increased. 

Without analysing all the accounts of the four lead- 
ing companies, the following shows the gross working 
profits which they are now allocating and distributing, 
as compared with what they showed a year ago :— 


Prorits of ScorcH Orn CompPANIEs. 


— TT 
Broxburn ...... dduddeesec 76,053 .... 73,049 
CRE a 66 ccddccecadsaes 49,381 .... 48,728 
Pumpherston .........+. - 116,046 514 
Young’s .......0. eocccccee 101,184 .... 98,200 
Total.......... 342,664 .... 314,491 

The gain on the year is thus £28,173. This is a 


gain by no means to be despised, but falls short of 
what many persons expected from the higher prices 
that were being realised in the trade. 

As to burning oil, for instance, it was announced in 
September last that the companies had advanced the 
price for the remainder of the seasom by 4d per gallon, 
making the price 1d per gallon above what had been 
obtained in the previous season. But the contracts 
for lamp oil are made in July and August, and these |, 
were practically all concluded before the halfpenny was 
put on in September. Therefore, that advance only ap- 
plied to such odd lots as the companies might have to 
spare for disposal during the winter. The realised prices 
of the season have beem from 54d to 54d per gallon, 
although 53d may be called the current price, and it 
is expected that am advance upon this will be asked 
when negotiations for the new contract season: begins. 
American petroleum is, roughly, about 1d per gallon 
dearer than it was a year ago, though what effect the 
suits against the Standard Oil Company may have on 
the future situation no one can say, though some may 
try to guess. The new sources of supply opening up 
im America are not very CmeeeeneE and some — 
not open are already showing signs of ex- 
haustion. + oil is im full supply, but the 
conditions in Russia can hardly yet be: said. to be 
restored to normal. Of course, large expectations are 
entertained of Canada, of Australasia, and of South 
Africa, but these are not of the immediate future, and 
the probability is that petroleum will be dearer in the 
coming season tham it has been in the past. Lubri- 
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cating or machinery Oils, too, have also been dearer 
in the past. season, partly owing to restricted supplies 
of Russian oils, and partly to the higher prices asked 
by the American producers. Naphtha (or light shale 
spirit) has been fetching high prices for some time 
past, and is now even higher than it was in the period 
covered by the accounts. But for solid paraffin, or 
wax, and for sulphate of ammonia the companies did 
not obtain quite so much in the past as they did in 
the preceding year. Overhead, however, the increased 
revenue from higher prices was so large that the 
profits would have been materially greater than those 
shown above but for dearer coal and other material 
and higher wages. As it is, the Broxburn, Oakbank, 
and Young’s Companies merely repeat the dividends 
of last year, although Pumpherston is able to declare 
the large dividend of 50 per cent., which is 20 per 
cent. more than a year ago. One reason why Pum- 
pherston is able to pay this increased dividend is be- 
cause in the past year it has paid off the last of its 
debentures and loans, the interest upon which for some 
years past has been equal to about 5 per cent. on the 
ordinary share capital. 

The above figures, it must be noted, represent the 
‘gross profits only, and are subject to deductions for 
depreciation, retort renewals, reserve funds, prefer- 
ence charges, and the like. But the position which we 
wish to point out is that, notwithstanding the higher 
prices for all the liquid products, the companies only 
made £28,000 more profit on their manufacturing 
operations because of the increase in the costs of pro- 
duction. Now, in 1905-6 the prices of all the products, 


fe 


both liquid and solid, were lower than in the previous 
year, and the companies collectively realised about 
£90,000 less than in the previous year. Nevertheless, 
the net profits were larger than in the previous year, 
because against lower selling prices they had much 
greater economies in the cost of production, and also 
increased their output by the operation of new and 


improved plant. With £90,000 less received for their 
products they actually made £10,000 more profit. 
With about the same amount more for their products 
in the year just closed they have only added £28,000 
to their profits. So large is the difference made by 
dearer coal and labour, and these charges are 
likely to be higher in the current than they have 
been in the past year, as miners’ wages are again being 
advanced, and coal is 2s 6d to 3s 6d per ton dearer 
than it was at this time last year. 


But there is no doubt the prices that are being 
realised for the liquid products are considerably higher, 
and are evidently advancing. Burning oil, for 
instance, is selling at 52d per gallon, and the contract 
price for the new season will not be fixed below that, 
if, indeed, it is not higher. If not, then for this very 
large product the companies will in the coming season 
receive a halfpenny per gallon more than they did last 
year. Lubricating or machinery oils are all dearer 
than they were a year ago, so that, on the whole pro- 
duction of these heavy oils a full advance, which 
averages about £1 per ton, will be obtained on the 
rates current a year ago. ‘ A portion of the present in- 
creased price was obtained in a part of last year, 
but the whole of the increase will be obtained (and per- 
-haps even more) on the whole of the production of 
heavy oils in the current year. Again, the light oil 
(which is sometimes called naphtha and sometimes 
paraffin spirit) is selling at double the money obtain- 
able a year ago. The price has been raised to rod per 
gallon, and looks like being higher still. This is on 
account of the comparative scarcity of American petrol 
for automobile purposes. It is said that the supply of 
American petrol cannot be increased, as the American 
producers are already extracting all the spirit they can 
possibly get out of the petroleum, and the new fields are 
‘not yielding oil that gives off so much light spirit as 
did the old fields. Be this as it may, the consumption 
of oil fuel for motor purposes (and oil motors are 
coming more into use on the water) is increasing to 
‘beyond the limits of known supply. The Scotch com- 
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panies do not produce a large quantity of this light 
spirit from the Scotch shale oil, but what they do pro- 
duce is going to be this year a handsomer source of 
revenue than ever it was. It is also tolerably certain 
that higher prices will be obtained for solid paraffin, 
or wax, than in the past year, although this item has | 
been rather disappointing, because of the somewhat | 
depressed condition of the candle-making industry. 
In the sale of it the Scotch companies act on a sort of 
alliance with the American producers, who are practi- 
cally their only competitors, and as the Standard Oil 
Company have abolished the rebates (which averaged 
3d per lb) which they have been accustomed to allow in 
lieu of duty to Continental buyers, the Scotch com- 
panies should benefit to this extent. The other solid 
product, sulphate of ammonia, is not competed in by 
either the American or the Russian oil producers, but 
is now being produced in large quantities at the iron 
blast furnaces, as well as from the gas works. The 
probability is against this item rising much in the 
current year, but if it does not realise any less than in 
the past year (and it is already a little higher), the 
Scotch companies will have no cause of complaint, and 
a year hence should be able to submit even more satis- 
factory balance-sheets than those which they have just 
issued. 


OUR FOREIGN TRADE. 


ALTHOUGH the rate of progress revealed by the Board 
of Trade returns for May is not quite so remarkable 
as that of some former months, the advance remains 
considerable, and both our import and our export trade 
show substantial development over the corresponding 
periods of previous years. It is a record May, as the 
month before was a record April, but the past month 
has not beaten the record quite so handsomely as its 
predecessor, and in imports especially, the excess over 
May, 1906, is not on the same generous scale as that 
recorded a month ago. For this the incidence of Whit- 
suntide is no doubt partly responsible, as the holidays, 
which last year fell in June, have this year broken into 
the working days of May. 

The total value of our imports for the past month 
was £52,619,423, which corresponds with a sum of 
#£:51,417,731 for May of last year, thus showing an} 
increase of £1,201,692, or 2.3 per cent. By far the| 
largest contribution made to this increase by any of 
the three great divisions comes from raw materials, 
which have expanded by £2,042,040; food, drink, and 
tobacco are practically stationary, as compared with last 
May, while manufactured articles actually show a de- 
cline of £828,622, or 5.8 per cent., which is the more 
noteworthy as it follows a very substantial rise in 
April. Of raw materials, the commodity which has |, 
been most in demand with our manufacturers, and the 
imports of which have increased most rapidly, is once 
again raw cotton, which shows an _ excess of 
41,460,008 in value, and of 397,130 cwts in quantity, 
so that the great additional sum for which cotton is 
responsible is due to an increase partly of price and 
partly of bulk. Our imports of this commodity from 
America have grown by almost exactly £ 1,000,000, 
but the most remarkable proportionate increase is in 
the receipts from Egypt, which have sprung up from 
£537,626 to £940,794, the figures for May, 1906, 
having been unusually small. In the five months just 
completed the cotton imported amounts to £/37,983,214 
in value and 11,825,659 cwts in weight, the increase 
over last year being £13,091,371, which corre- 
sponds very closely to the growth recorded last year 
as against 1905. So far during 1906 receipts from 
America have increased: by about £10,000,000 and 
from Egypt by £ 2,500,000. 

Amongst other raw materials, goods classified as |} 
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‘ils, oil seeds, nuts, &c.,’’. have increased rapidly, 
i of flax from the Argentine being in the main 
| .cesponsible, though the values and quantities of the 
same article received from Russia are also in excess of 
those of previous years. In the first half of last year 
we were using less flax and linseed oil than usual, but 
‘the decline was only temporary, and our present con- 
sumption is on a larger scale than for years past. A 
heavy falling off is recorded in our imports of wool 
during May, as we received only £2,646,621 worth 
instead of 43,124,819 as in May of last year. Imports 
from Australia, indeed, are slightly larger, but from 
almost every other source of supply we took less, both 
in quantity and value; New Zealand sent us wool to 
the value of £531,631 instead of £843,521, and all 
the shipments from Argentina amounted only to 
£85,204, or considerably less than half of last May’s. 
The five months’ figures do not here show a drop back 
corresponding to the single month’s, and the year, so 
far, is in excess of 1906. 

In the section of ‘‘ food, drink, and tobacco,’’ the 
most noteworthy alteration of the month is a decline in 
grain and flour, the imports of which have fallen from 
66,518,312 to £5,842,838 ; this difference is due to a 
great falling off in the supplies from Russia, which 
have dropped by over £1,700,000, and from the 
United States, which are less than in May last year by 
nearly 41,500,000, the shipments from Pacific ports 
having dropped from the very high figure that they 
had attained a year ago. India and the Argentine 
have both increased their shipments, but Australia’s are 
on a smaller scale than before. The value of live 
cattle imported has fallen off, both the United States 
and Canada having sent us less than in May last year, 
but beef and mutton shipments have increased con- 
siderably. 

The decline in the import of manufactured articles 
is due mainly to a falling off in iron and steel, which 
amounted in the month to £564,831 instead of 
£808,124, a drop of £243,293. Other metals are also 
less by £118,930, smaller imports of copper from Spain 
and the United States being responsible. Woollen 
manufactures are less by £228,310, having dropped 
from £1,074,817 to £846,507, while cotton manu- 
factures, apparel, leather products, and earthenware 
all stand at a lower figure. 

Our exports for the month of May are £5,197,621 
larger than those for May last year, the total of all 
sorts being £ 36,922,548, as against £31,724,927, and 
representing an increase of 16.3 per cent. Expansion 
is shown by almost every trade, but the most striking 
development is in the export of new ships, which are 
valued at £986,409 more than those despatched: in 
May, 1906; this item is, of course, very variable, and 
depends largely on the number of ships which happen to 
| be completed and launched in a given period, so that 
in comparing totals it is better left out of account. 
Coal has again been sent abroad in increasing quan- 
tities, and the value of the exports in May was 
43,515,937, Or £471,287 more than in last year; 
while for the five months the increase amounts to 
| 42,683,543, and the total shipments to £15,260,417. 

rmany has taken from us more coal of every sort, 
and for small coal France has been a very large cus- 
tomer; other countries which have increased their 
purchases are Sweden and Denmark, and Russia has 
taken from us greatly increased shipments of large 
coal. 

In manufactures, the greatest expansion is this 

h not in cotton, but in iron and steel, which has 
grown by £937,078, and reaches a total of £4,213,196. 
ig-iron was sent in very large quantities to the United 
States, the month’s figures showing an increase of 
70,000, and the five months a growth of £731,648. 
Germany has also taken large amounts from us, in- 
creasing her purchases during May by £85,830, so 
that they reach a total of £160,760; during the pre- 
Sent year she has taken £451,640, as. against £216,091 
in 1906. Iron rails have been exported to South Africa 
i) and Australia in very unusual quantities, but India and 














bought on a far less lavish scale. 
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the Argentine, our best customers in this trade, have 
South Africa has 
also been buying cast iron manufactures and galvanised 
sheets, and the demands of Canada are considerably 
heavier than last year. 

Cotton goods in April were the most important factor 
in our export traffic, but during the past month they 
were quite outstripped by the iron trade, and the in- 
crease amounts only to £600,666, the total being 
#£9355»747 for the month, and £45,446,378 for the 
five months. In the market for cotton yarns Germany 
has been a very active buyer, and her purchases aggre- 
gate £487,958 for May and £1,880,382 for the current 
year, having increased by £214,487 in one month and 
4 610,873 in five months. A strong demand for this 
material has also been manifest in Russia, the Nether- 
lands, and the European countries in general, but in 
most of the Indian provinces purchasing power seems 
to be lessening, and Madras, Bengal, and Burmah have 
all bought from us less yarn in the past five months 
than in the corresponding period of 1906, while the de- 
mand from Bombay has decreased in May. Indian 
purchases of piece goods show the same tendency, and 
are on a considerably smaller scale, the falling off being 
partly neutralised by better trade with Japan and 
Europe. 

. Our woollen manufactures show a satisfactory in- 
crease, having risen from £2,361,183 in May, 1906, to 
#:2,625,630 in May, 1907. Japan has been a big 
buyer of woollen tissues, and South America has also 
bought freely. In this market the Indian trade has 
shown more steadiness than in cotton, and our exports 
to India are slowly increasing, while a slight rise is 
also to be found in the commerce with South Africa. 
In this, as in every other branch of trade, the pur- 
chasing powers of Germany appear to be undiminished, 
and both for the five months and for the single month 
her demand has shown great elasticity. France took 
more woollen goods than usual, but the Belgian traffic 
shows a great falling off, exports of woollen tissues to 
that country having dropped by nearly £23,000, as 
against May of last year. Both Canada and the 
United States increased their purchases, and Australia 
has been taking woollen goods on a very large scale, 
the expansion in our exports of woollen and worsted 
tissues to the Commonwealth over last May amounting 
to £33,000. 
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AUSTRALIAN AFPAIRS. 
MELBOURNE, May 1. 
COMMONWEALTH REVENUE AND EXPENDITURE. 
THE revenue and expenditure of the Commonwealth 
Government for the nine months ended March 31, 1907, 
compare, under general headings, with those for the 


corresponding portion of the previous financial year as 
follows :— 











July 1, 1906, July 1, 1905, 
to March 31, to March 31, 
1907. x Ine. 
REVENUE— £ £ & 
Customs .....sececceces 5,827,975 5,407,500 .. 420,675 
EEF hues ctedadcecauee 1,486,834 1,412,163 .. 74,671 
Post and Telegraph .... 2,555,610 2,130,535 .. 225,075 
All other .......cceeees 42,122 31,408 10,714 
GOR dccasctece 9,712,541 8,981,406 731,135 
EXPENCITURE— 
Trade and Customs (in- £ £ £ 
cluding new works, Dec. 
BB.) .cccccccccscceses FSD 193,283 1,374 
Defence (including new Ine. 
works, &ic.) «2... 748,196 637,395 110,001 
Postmaster-General (in- 
‘cluding new works, 
BE) cccccccesccscepe 2,147,483 2,047,783 -.. 99,700 
“Other” expenditure 
(cost of the Common- 
wealth) ...ccecseece 641,742 .. 422,799 218,943 
} WR. nconcoae 3,729,330 3,301,260 428,070 
Excess of revenue ac- 
counted for to the 
. ee 5,983,211 5,680,146 303,065 
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The increase of £420,675 in the Customs revenue is 
principally accounted for by the following headings :— 
£ 


Stimulants ........ e@eeeeeeeveee eee 
Apparel and textiles ....... pnsrev ov aewe 
Metals and machinery .. 

Earthenware, &0. .......sseeeceees ooo | 
Jewellery and fancy goods .... 

Paper and stationery ......... eoccece 
Vehicles .. 


- Generally, ‘personal expenditure, as distinguished 
from expenditure on industrial and similar under- 
takings, accounts for the increase. The large surplus 
of the revenue of the Postmaster-General’s department 
ought to make it possible to establish a uniform letter 
rate of 1d throughout the Commonwealth. At present 
the rate between the States is 2d. The increase of 
4#218,943 in ‘‘other’’ expenditure is accounted for 
chiefly by two headings, ‘‘ Sugar Bounty ”’ £177,892, 
and ‘‘ Home Affairs ’’ (including cost of General Elec- 


tion) £43,421. 
REDEMPTION OF LOANS. 


An exact statement. of the operations in connection 
with the Victorian 4 per cent. loan of £ 4,000,000, 
falling due in London on July 1st next, is impossible 
until after the due date. But by far the larger propor- 
tion will be paid off by the aid of Victorian funds at 
the disposal of the Government, local indebtedness 
being correspondingly increased. On October ist 
next a 4 per cent. loan of £1,000,000 has to be re- 
deemed in Melbourne. Apart from Treasury bills to 
be handled by the Treasurer of New South Wales, the 
Australian loans maturing in London in 1908 and: 1909 
are as follows :— 


January 1, 1908...... 
April 1, 1908 ........ 
July 1, 1908 

July 1,-1908 

July 1, 1908 

January 1, 1909 


South Australia...... 
Victoria . 
New South Wales.... 
South Australia...... 
Tasmania eoee 
New South Wales.... 

January 1, 1909 South Australia...... 

The total is £10,584,200. The South Australian 
loan of £500,000, due January 1st next, will be repaid 
out of the local resources of the State. The Victoria 
and New South Wales loans will probably be repaid in 
part in a similar manner. But the total of over 
44,500,000, redeemable by South Australia on July 1, 
1908, and January 1, 1909, cannot be wholly found by 
the State itself, and conversion in London will have to 
be arranged.. From the comparative indifference mani- 
fested in Great Britain to the terms hitherto offered by 
Victoria for the conversion there of a proportion of the 
loan now maturing and the previous one, it is to be 
inferred that, unless a higher rate of interest is offered 
than at present obtains for Australian Government 
stocks, the Australian States will be obliged to find 
money locally in large amount for redemption pur- 
poses. very important political consideration will 
probably present itself to investors. It is the growing 
determination of the ‘‘ yellow’’ nations, Japan and 
China, to assert themselves abroad as well as within 
their own borders. If the Australian is disdainful of 
‘“‘colour,’’ the Japanese is also resentful, and holds 
himself to be in no whit inferior, but rather by training 
superior. It is the acme of folly for Australia to use 
every opportunity for proclaiming an ascendancy which 
Hit does not possess. An outburst of ill-feeling might 
be provoked at any moment. An incident that occurred 
a few days ago is a case in point. The coal lumpers at 
Sydney, disregarding in some particulars an award of 
the Arbitration Court, are on strike, and steamers in 
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demonstrations would probably have taken place at 
Tokio, and vigorous diplomatic representations would 
have followed. Without, indeed, the protection of the 
Mother Country the position of Australia would soon be 
very precarious, and this consideration has to be taken 
into account by investors, the more especially as a por- 
tion of the Commonwealth politicians may be regarded 
as disloyal to England. An improvement in this respect 
took place when Japan demonstrated her superiority 
over Russia, but the impression then made is beginning 
to pass away. 
SHIPPING QUESTIONS. 


Shipping and freight questions are being. discussed 
with some warmth. The Laing contract to carry the 
mails from Australia has not yet been followed by an 
announcement that the construction of the steamers 
necessary for the service has been commenced. The 
conditions prevailing here could hardly have been 
thoroughly understood when the tender was being pre- 
pared. The promise to place the vessels on the Aus- 
tralian register was a rash one, for it means exposure 
to constant interference by the Government at the 
dictation of the Labour party and their allies, who are 
certainly agreed in desiring to harass British shipping. 
Should the contract drop through, it is difficult to see | 
what is to be done, excepting to ask the Orient-Royal | 
Company to continue their service. 

Those interested in shipping matters regard with 
some degree of apprehension the resolutions moved by 
Australian representatives at the Shipping Conference 
held in London. To admit the right or the expediency |; 
of the Commonwealth. to control British shipping 
coming to these waters independently of Imperial 
legislation, would, it is felt, be a grave mistake. It 
should be remembered that two of the Australian repre- 
sentatives were not selected because they were com- 
petent to advise on shipping legislation. There were 
other considerations. 

A matter of interest is the denouncing of the contract 
made between a large number of Victorian butter }} 
factories and three shipping companies. Under the 
contract the three companies were to carry all the 
butter for which they could find .space, the balance 
being left to the two mail companies. As was fore- |! 
seen at the time the contract was being negotiated, the 
vessels of the outside companies have not arrived, and, 
in the nature of things, could not arrive, in London at 
regular intervals, while the mail companies could 
deliver with almost perfect regularity. The proceeds 
from shipments by the mail companies have, in many 
cases, on this account, been better than those from 
shipments by the outside companies. The factories 
have, therefore, given notice of the discontinuance of 
the arrangement, but at the same time the companies 
gave them a similar notice. The trade for the last two 
years has been on a rather large scale, and the rate 
charged, viz., $d per !b., has been extremely moderate. 
To send the butter from a town, .say 120 miles from } 
Melbourne, costs for railway charges and an inspection 
fee 7d to 3d per Ib, and there is practically no liability 
for temperature. But for the charge of $d the shipping 
companies have carried the butter 12,000 miles, and 
have been responsible all the time for an even tem- 
perature. The charge has possibly paid recently, but 
four and five years ago steamers often left with nothing 
in their regfrigerating space but bunker coal. 


LABOUR AND ARBITRATION. 


Labour difficulties are still occasioning anxiety. The 
Sydney coal lumpers, some 800 in number, have struck, 


‘port have to employ their crews to transfer the coal | and are placing vessels at a considerable disadvantage. 
from the colliers to their bunkers. 
two Chinese (members of the crew) were sent to work | of the Arbitration Court’s award, but the true solution 


on the collier supplying the coal. 


From one steamer | Proceedings have been commenced for alleged breaches 


But the lumpers, | of the trouble is to be found (as was the case with the 


backed by the leader of the Commonwealth Labour | New Zealand slaughtermen) in either the employers or 


party, procured the arrest of the two men on the| the lumpers giving way, in whole or in part. 


The 


ground that the collier, being Australian property, the | smelters at the Tasmanian Smelting Company’s works 
two men of colour working on her became prohibited at Zeehan have also enjoyed the luxury of a strike, but 


immigrants. The Court, however, dismissed the case. 
But if the men had: been Japanese instead of Chinese, 


have returned to work. The miners in some of the 
Victorian gold mining districts are expressing dissatis- 
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it may be noted that the duties, &c., are as follows :— 
Imported cane sugar, £6 per ton ; excise on Australian’ 
sugar, £4 per ton; bounty on ‘“ white ’’-produced 
Australian sugar, averaging £3 per ton. The ad- 
vantage to the Australian producer is, therefore, £5 
per ton (£2 difference between Customs and excise 
duties, plus bounty of £3). The whole arrangement is 
absurd, oppressive, and expensive. 
TRADE, &c. 

Trade continues to be sound and of good volume in 
nearly every principal centre. Occasionally signs of 
Over-importation of certain articles present themselves, 
and the abnormally cool season has militated against 
consumption of perishable goods, considerable stocks 
of which have to be carried over until next season. 
The outlook generally is, however, promising, but it is 
to be remembered that the principal cause of the exist- 
ing prosperity consists in the high prices of wool and 
other pastoral products, and of the industrial metals. 
A drawback is the recurrence of drought in some parts 
of Riverina and of the central division of New South 
Wales. It is feared that a sensible check will be ad- 
ministered to the increase in the flocks, which do not 
yet present the high total reached in 1892. On the 
other hand, the raising of lambs for export is engaging 
more attention in Victoria and South Australia, one 
possible effect being, however, a curtailment of the 
area under wheat cultivation. 

Operations on the Stock Exchange of Melbourne are 
of reduced volume. The share market in new mining 
ventures depends largely upon London operators, for 
whose benefit or otherwise it would appear that prices 
are occasionally artificially made here. The growth 
of this practice is to be deprecated. 

The trend of the money market continues to be in the 
direction of firmer rates. As the banking returns for 
the March quarter come in, it becomes more and more 
apparent that advances have largely increased, and that 
fixed deposits have practically remained stationary. 
There is far more money out, and less command over 
deposits. But the banking position generally is better 
and more solid than it has been for many years. 
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faction, although a substantial increase in their 
remuneration would mean the curtailment of opera- 
tions, the industry yielding at present only a poor re- 
turn to investors, while it is quite speculative. The 
strike in the timber-getting industry in Western Aus- 
tralia continues. It is becoming clear that where the 
decisions of Arbitration Courts are not palatable to 
large bodies of men, recourse to strikes cannot be 
obviated. In the case of the New Zealand slaughter- 
men, it has been asserted that the majesty of the Arbi- 
tration Court was vindicated by the imposition of a fine 
upon a considerable number of men. But the strikers 
got better terms from the employers than the Court 
had awarded, and the payment of the fines from the 
union funds was comparatively a matter of little conse- 
quence. Generally, a good deal of unrest exists in 
labour circles, owing to the improved conditions that 
now prevail in Australia. 
QUEENSLAND SUGAR GROWING. 

The future of the Queensland sugar industry con- 
tinues to engage the anxious attention of all interested. 
The deportation of the Polynesian labourers, who were 
admirably suited for employment in the tropics, and 
were, on the average, just as well behaved as ‘‘ white ”’ 
labourers, is being rapidly effected. Over 3,500 have 

been returned to the islands, and about a thousand more 
have to go. The planters are anxious to find other 
labour in substitution, but the outlook is discouraging. 
The Colonial Sugar Refining Company, who own large 
estates, are trying to procure labourers from Italy, but 
it is understood that the Italian Government has vetoed 
emigration for the purpose indicated. It has been sug- 
gested that white labour for the cane-fields might be 
brought from the British Islands. But the home 
emigration authorities, it is expected, have warned 
labourers of the risks incurred by white men in work- 
ing in tropical countries. Moreover, those in Australia 
best able to judge are opposed to such a step on similar 
grounds. The Labour party are also opposed to it, 
for the reason that no white labour should be intro- 
duced while Australian labourers are to be obtained. 
An effort has been made to attract labourers from Mel- 
bourne, and about 500 applications were received. But 
on sifting the applications, it was concluded that only 
60 or 70 could be entertained, and then the problem re- 
mained to be solved whether the men would be content 
to ‘‘ trash ’’ and cut sugar-cane while they could drift 
away to more congenial occupations. The difficulty 

































































BUSINESS NOTES. 





The Prices of Commodities.—The upward curve 
observed last month has been continued during the 





experienced in retaining white labour is shown by the 
statement that in a northern mill 409 white labourers 
went through the books in order to maintain a daily 
requirement of 88. A conference of planters and 
others has recently been held at Townsville, and the 
following resolution was unanimously adopted :— 

‘‘ That as it has become abundantly manifest that the 
supply of labour at present available in Australia and 
required to harvest this year’s crop is totally inade- 
quate, some definite and united action be immediately 









month of May, and our Index Number, which exhibits 
the combined effect of the movements in a number of 
commodities, makes a fresh record at 2601. The ad- 
vance shown, however, is by no means general, a good 
many articles having fallen in price, though the 
changes upward are more numerous and of 
greater weight. The following is a statement of the 
movements of the Index Number in recent months, and 
at intervals since the end of the year 1902 :-— 


taken to provide the necessary labour.’’ 7 aoe 
An agitation of a peculiar character has recently been — 
raised with regard to the supply of sugar generally. Eniet aoe ~s Reeaeeeenankept nnn snentaney pos 
The Australian production of last season was somewhat ON 2516 
; : ‘ : “ ee sdhksescodenees 
in excess of the consumption, owing, not to extension o» February, 1907 .........ccccecececcee 2521 
of area, but principally to highly favourable climatic go. - EE pcucccncecsneecosneges 2494 
diti . : : » . December, 1906... ...cccccccccccccccce 2499 
conditions, and in some measure to the determination November, 1906 2501 
to have as much cane cut as possible before the expul- - October, RRC: 
sion of the Kanaka labourers. But, in addition, some »» September, 1906 ..... paaentedastatinl 
30,0co tons of raw sugar were imported from Java. » dune, 1906 Eseccesevccgdccceseccccese 2362 
Many of the sugar planters have been annoyed at this w March, 1806... .s.eeceeeeceeeeceees 2306 
1 . © e December, 1905 eeccccee ee eecccece 2342 
importation, and it was actually proposed to request PUNE asa vencccascccuscore SII] 2163 
the Government to prohibit it in future. And, accord- December, 1904 .....ce.ceeenececees 2136 
ing to the Commonwealth revenue and expenditure * i a Eblgbiteresesnensteseents — : 
accounts for t i : és ecember, 1903) .....ccccccccccccecs 
Pe Sone SS ERR NERS Shy MGT, ” December, 1902........ccscccseceeese 2003 


the sum of £325,535 17s 3d was paid in bounties to 
the sugar planters. In addition, the excise duty (£3 
per ton) was £3 per ton less than the Customs duty 
(£6 per ton), the amount of this ‘‘ protection ”’ on the 
quantity produced exceeding £600,000. The principle 
advocated by the planters in question is really that Aus- 
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A pronounced advance has occurred during the past 
month in the price of cotton and cotton manufactures, 
and while wool is maintained at previous high figures 
flax and hemp have declined appreciably. Wheat has 
advanced owing to the threatened shortage of the 
tralian consumers of sugar should be compelled to use | supply. Timber is much dearer than at the end of 
none but Australian-grown sugar. From January 1st last | April. With the exception of copper, which has re- 
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ceded on balance, the high prices of metals have gone | prices. Instead of bemoaning the fall which has taken 


still, more than one new record having been 
established. An advance in pig-iron is largely due to 
the renewed demand from the United States, which 
has resulted in a further heavy diminution of the stocks 
of warrant iron. Lead has reached a higher figure 


than ever before, and tin has advanced to within a very 
little of the high quotation recorded at the end of 1906. 


Investors and Low Prices.—Consols, not for the 
first time this century, are now standing upon what is 
practically a 3 per cent. basis, a point which the poli- 
tical sensation-mongers have not overlooked, although 
some of them omit to state the qualifying phrase with 
respect to the century. The old lady, of either sex, 
has therefore the satisfaction of knowing that every 
hundred pounds invested brings in £3.a year, less the 
tax, whose height keeps before us one disadvantage 
of wasteful war. And for this opportunity of obtain- 
ing Consols so cheaply, it might have been supposed 
that the investor would have expressed satisfaction, 
even gratitude. The same causes that lowered Con- 
! sols have operated to a large extent in reducing the 
| levels of investment securities through all the markets, 
so that the rates of interest to be obtained at the pre- 
sent time are decidedly high. Here, again, is ground 
j for solid satisfaction to the investor with money to 
] utilise in Stock Exchange channels. It would be ex- 
aggerating the case, of course, to say that buyers 
] never had such chances as exist to-day for the acquisi- 
{ tion of good stocks at low prices. There have been 
times in the comparatively recent past when judicious 
purchases yielded not only good returns on the money, 
but also a large appreciation in capital value, as wit- 
ness the instances which have been seen in the Argen- 
tine Railway Department, or the Grand Trunk, or, even, 
to go into a different field, the American market. But, 
having no axes to grind for the cutting away of public 
confidence, while we state that the times are less ab- 
normal than some would make them out to be, we 
1 would also emphasise the fact that market prices are 
4 in a condition, generally speaking, which should afford 
j the investor, with money to employ, much satisfac- 
| tion. . It is the fashion, or the habit, to write as 
though the only readers were those who have capital 
already invested, and, accordingly, prices are quoted, 
examples given of high yields, depression underlined, 
more in sorrow for present stockholders than in hope 
for those who are prospective proprietors. And, 
naturally, the stockholder complains of his hard for- 
4 tune when the prices of his holdings sink below their 

purchase levels. Everyone wants to see their invest- 

ments improve, but so long as dividends are not 
reduced, a temporary shrinkage in capital value only 
affects a man if he happens to be obliged to sell. Take 
the present condition of financial affairs: nobody dis- 
putes that it has been brought about by a concatenation 
of circumstances quite unlikely to occur again 
for some long years to come. Two enormously expen- 
sive wars within less than a decade, two important 
cities virtually destroyed by natural causes, are factors 
in themselves which do not suggest the likelihood of 
recurrence, while the rapid rise of municipal extrava- 
1 gance, following upon years of lavish colonial borrow- 
ing, is another factor which, contributing though it 
does to the unhappy situation now existing, has been 
nipped in the bud not a bit too soon. Out of such 
things come the reasons for the depression in prices, 
j which, caused by temporary circumstances, will give 
way in due time to a gradual expansion in values as 
the inevitable cycle of events brings readjustment and 
compensation in its train. This, it is perfectly safe to 
say, will not come about next week or next month ; 
it may take longer than a year or two for finance to 
convalesce after the repeated blows dealt at the con- 
fidence of the public, and at the capacity of stocks, 
7 however gilt-edged, to rise in value, instead of 
} to continually decline. The investor need be in no 
great hurry, but he is a fortunate man in having so 
wide an area from which to buy good securities at low 


| place, and tracing it to every imaginable cause, from 

| the supposed designs of the Government down to the 
acceptance of double commission by brokers, it seems 
to us that a more sensible plan would be to lose no 
opportunity for helping the present capitalist, large or 
small, to lay out his money in stocks sound enough to 
give him profound cause for satisfaction at his having 
come in during a period of depression, which time, the 
healer, is certain to prove was exceptional, and there- 
fore temporary. 


The Government and the Brussels Convention.—The 
announcement made by Sir Edward Grey in the House 
of Commons on Thursday amounts practically to the 
withdrawal of this country from the Brussels Sugar | 
Convention. The Foreign Secretary intimated that 
the Government has notified to the contracting States 
that it will be impossible for it to continue to give effect 
to the provisions of the Convention, requiring it to 
penalise sugars declared by the Permanent Committee 
to be bounty-fed, and that if the contracting States 
considered that the British views could only be met by 
our complete withdrawal, the Government would be 
prepared to give notice on the first possible date. It 
does not seem likely that the other parties to 
the convention will assent to our remaining 
within it on the terms indicated. The present 
convention remains in force until next year, and 
the withdrawal of this country will probably 
mean that it will not be renewed. We went into 
the convention, of course, for the benefit of the West 
Indies, and we were told at the time that the price 
of sugar would not rise, and that the benefit to our 
West Indian colonies would be incalculable. Sugar 
certainly did rise in price, partly, of course, because 
the coming into operation of the convention coincided 
with a shortage in supplies, and any advantage gained 
by the West Indies seems to have been paid heavily for 
by the consumer here. 


The Working of ‘‘ Acquired” Indian Railways.— We 
shall deal in an early future issue with the general re- 
sults of the working of Indian railways for the half- 
year ending December 31st last. In the meantime, it 
is of interest to note the results of the principle estab- 
lished in taking over the last two railways acquired by 
the Secretary of State under what are now termed the 
‘* old contracts.’’ These are the Great Indian Penin- 
sula and the Bombay, Baroda, and Central India, in 
which the interest of the former proprietors was not 
entirely eliminated on their purchase by the State. 
They are worked by the original boards of directors, 
and the proprietors were given an interest in them in 
the shape of a comparatively small amount of stock, 
allotted at par, in part payment of the purchase price. 
On these stocks a dividend is guaranteed by the Secre- 
tary of State at the rate of 3 per cent. per annum, and 
the holders take a share of the surplusearnings. The 
stocks thus constitute an attractive security, since they 
are assured of a minimum of 3 per cent., and the 
bonuses derivable from the surplus earnings add a 
spice of speculative interest which appeals to the most 
prudent investor. In the case of the Great Indian Penin- 
sula, the additions to the dividend since the line was 
taken over in 1900 have been—1go1 13s, 1902 15s, 1903 
17S, 1904 158, and 1905 £1 3s 6d. As the year ends 
on June 3oth the addition for 1906-7 will not be made 
known until December next. The accounts for the 
half-year ended December 31st give the surplus earn- 
ings as £86,158, as compared with £117,852 in the 
corresponding period, a decrease of £31,694. Unless 
the second half of the year makes up this decline the 
additional bonus can scarcely be so large as last year, 
though it will probably reach the average of the five 
years. The Bombay, Baroda Company’s accounts are 
of particular interest, as they complete the first year’s 
working under the new arrangement. They show a 
surplus divisible between the Secretary of State and 
the company of £345,833, of which the latter’s share, 
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after deducting Indian income-tax, is £35,880. Out of ' 


receipts was 62.1 per cent., as against 61.7 per cent. 


that the directors declare an additional dividend of 10s ‘ in 1905, an increase of 0.4 in the percentage, which will 


per cent., making 34 per cent. for the year. This pay- 
ment requires only £)10,000, and the large proportion of 
415,000 out of the profits is carried forward. Con- 
siderable developments are in progress, and the report 
states that ‘‘ although the board recognise that the 
earnings of the next few years may not remain at the 
same high. level as those of 1905 and 1906, and that 
with increasing expenses and reduced rates the ratio 
of expenses to earnings is likely to increase, they look 
forward with confidence to eventual advantage to the 
public and to the company from the policy of reductions 
in the rates and fares.’’ The stock is quoted at 95, and 
the price of the Great Indian Peninsula stock is 107}. 


The Royal Insurance Company.—The accounts of 
this company issued during the past week may be con- 
sidered to complete.the record of the principal sufferers 
among the British fire offices by the disaster at San 
Francisco. The Royal was the greatest loser of all, 
the claims paid amounting to £1,250,854, which 
added to the sum of £8,750,914 given in our article 
last week, makes a total reported to date of 
410,001,768. The Royal’s total fire losses for the 
year 1906 amounted to £2,701,335, against a premium 
income of £'3,431,416, and after charging all expenses 
there was a net loss on the year’s fire business of 
| £413,000. So little has this affected the position of 
the company that the directors are able to declare 
a dividend of £2 on each £3 share for the year; the 
same as was paid for the year 1905. The chief effect of 
the exceptional fire loss of the year is that, whereas 
the balance brought in to the profit and loss account 
was 41,195,274, the amount carried forward is 
£793,318. The general funds of the company amount 
at the beginning of the year to £8,465,179, and at the 
end to £8,691,867. This is another instance of the 
comparatively small effect of even so great a catas- 
trophe on the permanent standing of a powerful and 
well-managed office. Incidentally, also, it reveals the 
small cause there was for the semi-panic in insurance 
companies’ shares. Those of the Royal were quoted 
shortly before the disaster at £57, and dropped after 
it to £47, and now stand at £50. Possibly a full 
recovery was hardly to be expected in the depressed 
condition of the stock markets. At the current figure, 
with £1 of dividend to be distributed, the shares give 
a return of £4 1s 8d per cent. 


The Railway Returns for 1906.—The Board of Trade 
statement which has recently been issued shows that 
the capital and expenditure of our railways increased 
rather more rapidly in 1906 than in the previous year, 
although the rate of expansion was still below that of 
1904 and 1903. Apart from the nominal additions 
made to it during the year, the paid-up capital grew 
by 414,774,065, and in December stood at 
41,287,375,000, as against £1,272,600,935 twelve 
months before. Of this increase additions to ordinary 
stock account for slightly under £6,000,000, and fresh 
issues of debentures for rather less than £)5,000,000. 
The length of line open for traffic at the end of 1906 
Was 23,074 miles, which compares with 22,847 in 1905 
and 22,634 in 1904, the mileage having thus increased 
by 213 miles in the first year and 227 in the second. 


The financial results are shown by the following 
figures :— 


1906. 
(Preliminary 


Renae.) 1904. 


1906. 
£ 
117,242,000 .. 113,588,099 .. 111,890,464 


Gross receipts 


Working expenses .... 


72,857,000 .. 70,121,743 .. 69,229,723 


44,405,000 .. 43,466,356 .. 42,660,741 

Thus gross takings increased during the year by 
43,654,000, and expenses by P itencu the 
corresponding figures of expansion for 1905) being 
£;1,698,000 in.takings and .£892,000 in expenditure. 
© proportion of the cost of working to gross. 


not be considered surprisingly large when it is remem- 


: bered how much attention has lately been drawn to the 
' greater cost of working the home railway system. An 


analysis of the various classes of expenditure shows 
that the increase has been fairly evenly distributed 
through the different ‘‘ spending departments.’’ 
Maintenance of way, &c., which actually decreased in 
1905, rose once more in 1906, the sums disbursed on 
this object amounting to nearly £11,000,000, and con-. 
stituting an increase of £400,000. Repairs and re- 
newals of carriages and wagons absorbed £301,349. 
more than in the previous year, so that the amount ex-, 
pended out of revenue on permanent way and rolling- 
stock exceeded that of 1906 by about £700,000. Ata 
time when gross receipts and working expenditure are: 
both growing rapidly there is always a temptation to 
suspect managers of having postponed necessary re- 
pairs in former periods ; but in this year’s summary 
no grounds can be found for such a suspicion, as the 
heaviest increases in working costs occur in traffic ex- 
penditure and locomotive power, which have been con-' 
siderably more burdensome than before, and account 
between them for an additional sum of £(1,441,000. 
The charge for rates and taxes was practically un- 
altered. Turning to the receipts for the year, we 
obtain the following results :— 


1906. 
(Preliminary 


figures.) ON 1904. 


£ 
-- 48,720,120 .. 48,387,617 
-. 56,411,589 .. 55,400,052 
8,456,390 ... 8,102,795 
Thus all branches of traffic improved ; transport of 
goods produced £1,981,400 and passengers 
41,161,900 more than in 1905, the increase in the 


Passenger traffic 


Steamboats and miscel- 
laneous 


former being due to more coal and in the latter to more. 


third-class passengers. It is, indeed, remarkable to 
notice the steady decline which has taken place in first 
and second class traveilers, and the corresponding in- 
crease in those who travel ‘‘ third’’; the number of 
first-class passengers dropped from 36,400,000 to 
35,599,000, a loss of about 800,000 in twelve months, 
while the receipts drawn from them fell by nearly 
#40,000. On the other hand, third-class passengers 
increased in number by over 52,000,000, and paid just 
under £1,000,000 more in fares, an expansion which 
is largely due to ‘‘ a practical abolition of the second- 
class on the Metropolitan and District Railways.”’ 


The Foreign Trade of China.—The annual report, 
prepared by order of the Inspector of Customs in China, 
opens with a very gloomy survey of the commercial 
situation in the Empire. The distinguishing features 
of the year 1906 were, we learn, ‘‘ calamity and a 
desperate struggle against adverse circumstances ”’ ; 
in many provinces drought, flood, and famine im- 
poverished the people and paralysed commerce, and 
where these natural disasters were wanting, political’ 
complications intervened to prevent any revival of 


trade. The chief import towns are stocked with goods } 


that the merchants cannot dispose of owing to the 
lessened purchasing powers of the Chinese, and the 


writer estimates that ‘‘ 150 million taels is the measure} 
of the burden carried for two years past by the banks } 


and merchants of China.’’ Hitherto a crisis with some, 
difficulty has been avoided, as importers’ bills have 
been covered by drafts and Government notes of the! 
two belligerent Powers ; but this source of strength is’ 
now wanting, and from the great financial centres. 
silver is being shipped abroad in large quantities to, 
cover the foreign exchanges. When we turn, how-' 
ever, to the tables of import and export, we find that, 
China increased her exports during 1906, in spite of a | 
serious diminution in the value of goods imported. | 


‘Compared with the previous year, exports show a 
‘growth-of more than 8,000,000.taels, while imports fell 4 


by nearly 37,000,000 taels ; unfortunately, we are not f 
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allowed to draw any consolation from this increase in | J. A. Agnew, J. T. Hollow, and C. S. Herzig, mem- 


commodities sent abroad, for it is attributed to a 
restriction of the home market, and a consequent 
necessity to find purchasers somewhere outside China. 
The import figures, in spite of the poor show they make 
in comparison with those of 1905, are, nevertheless, far 
in advance of any other year since 1897, and unless the 
supply has been out of all proportion to the demand, it 
is difficult tg reconcile them with statements of de- 
creased and diminishing powers of purchase. 
China’s best customer is still France, the great 
buyer of silk, which takes considerably more than 
any other country, and accounts for 16.52 per cent. 
of the whole export trade; next in importance come 
the United States and Japan, which take respectively 
15.47 per cent. and 14.03 of the whole. Great Britain 
is buying less and less from China direct, and the ex- 
ports sent to us are now on a smaller scale than those 
absorbed either by Italy or the Straits Settlements ; 
Germany, though increasing her purchases, is still a 
comparatively small buyer. The other side of the 
medal, however, is very different, and in exports to 
China we are still easily first, very nearly one-quarter 
of the whole commerce being in our hands. The 
United States have been developing their export trade 
in this direction at an astonishing rate, and its value in 
1906 was more than double that of 1905 ; British India 
and Japan are sending less, and the amounts sold by 
France and Italy to China are almost negligible. The 
table which contains this analysis of China’s commerce 
is extremely interesting as showing the great com- 
plexity of Eastern trade, in which there is seldom a 
direct balance between two countries, and the largest 
customers are often the smallest salesmen. 


Wills and Bequests.— The Jiiustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Sir George Carlyon Hughes Armstrong, Bart., 
39, Cadogan square 
Hon. Mark George Kerr Rolle, late of Bicton and 
Stevenstone, Devon 
Viscount Goschen, late of Leacox Heath, Hurst Green, 
Sussex 
Captain Ernest Frederic Rhodes, late of Dalham Hall, 
near Newmarket 
Miss Juliana Gregory, late of Withdean Lodge, Patcham 
Mr George Baldwin Woodruff, late of 24 Second 
avenue, Hove 

Hon. Julia Ashley, late of 17 Upper Brook street 

Mr Thomas Glen Arthur, late of Carrick House, Ayr, 
and Glasgow 

Mr James Hudson, late of The Manor House, Reigate 

Mr Edward Travers Dames-Longworth, late of Glyn- 
wood, Athlone 

Mr William Williams, late of Parkside, Wimbledon ... 

Mr Charles Huntriss, late of The Manor House, Milton, 
near Banbury 

Mr William Goodman, late of St Peter’s road, St 

Margaret’s 
Mr William Atkinson, late of Erwood, Beckenham ... 
Mr Edward Hugh Jackson, late of Wisbech, St Peter, 

Cambridge 


221,136 
106,880 
141,568 


57,856 
99.445 


164,017 
85,046 


291,820 
152,404 


81,151 


69,721 
51,590 


45,819 
43,958 


THE Royal Mail Steam Packet Company intimate 
that, at the request of the Colonial Office (and in order 
that the Government may have time to communicate 
fully with the colonies as to the proposed new inter- 
colonial mail contract) it has been arranged to resume 
for three months the West Indian intercolonial con- 
tract service, which was suspended on April 3oth last. 


Tue London Preduce Clearing-house, Limited, will 
on and from June 6th take over the capital and other 
assets, as well as the contracts and other business of 
the Contract Association, Limited, and all new busi- 
ness will be registered by the London Produce Clear- 
ing-house, Limited. 


Mr C. Atcernon Moreisc and Mr Herbert C. 
Hoover (partners in the firm of Bewick, Moreing, and 
Co.) have resigned from membership of the Institution 
of Mining and Metallurgy. Messrs W. J. Loring, 


bers of the staff of Messrs Bewick, Moreing, and Co., 
have also resigned from the Institution. 


Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulated dividends was purchased on the Ist 
instant at the following prices, viz. :—London County 
43 per cent., 86} per cent. ; London County £2 10s 
per cent., 73 per cent.; Metropolitan Consolidated 
£2 10s per cent., 744 per cent. The stockholders will 
be credited with the amounts to which they are en- 
titled on July 1, 1907. 


Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, June 6. 


The returns of the Bank of. France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
J = 6, 1907. May 36, 1907. J wae 7, 1906. 


Capital of the Bank 0 e+ 182,500,000 0 ee 182,500,000 0 


Profits in addition to capital 
(Art. 8, Law of June 9, 
8,C02,513 54 


22,105,750 14 .. 
4 0 


8,002,315 54 
22,105,750 14 
4,000,000 0 
e+ 8,407,444 16 
« »4,626,654,385 0 
22,226,231 79 


16 :. 8,407,444 16 
74,753,917,065 9 
20,104,398 32 


peci 
Notes in circulation 
Interest on securities trans 
ferred or deposited .... 
Bank notes to order, re- 
ceiptspayableatsight.. 5,871,423 41 .. 5,450,861 81 10,510,083 69 
account current 
tor 168,017,419 99 .. 192,809,914 8 .. 163,234,986 81 
Current accounts, Pars.... 439,442,167 3 .. 481,247,725 48 .. 490,743,042 €8 
Do branch 66,850,343 0 .. 93,113,572 O .. %6,583,650 0 
Dividends payable 1,224,520 81 


1,480,335 31 1,514,562 31 
Discounts and sundry inter- 
ee 20,093,230 77 .. 19,005,670 49 .. 15,223,038 11 


«+ _ 2,767,167 0 .. — 2,000,000 0 
37... 122,866,957 37 .. 131,530,524 46 


.5,917,813,401 70 ..5,774,945,971 i9 


-.44010,285,666 3 
127,253 98 
267,359,828 21 
68,709 $5 
ee 431,296,653 C 


1,652,000 © 


33 .. 
Commercial bills cverdue.. 1,560,21612 . 
Commercial bills discounted 

in Paris not yet due.... 402,453,552 4 
Foreign bills 11,276,157 29 
Treasury bills 29,367 62 
ommercial bills, branch 


ee 165,550,309 84 

Do by branch banks 343,118,350 0 
Advance to the State (Con- 
ventions, June 9, 1§57 


and March 29, 1878) .... 


ot June 9, 1857) 
Hotel and furniture at the 
bank and 


31,120,942 89 . 
5,710,974 79. 


e+ _ 8,407,444 16 .. 8,407,444 16 
« 157,147,130 95 .. 117,394,€86 44 


5,831,913,387 79 ..5,917,813,401 70. .5,774,945,971 19 
The above return, compared with that for the pre- | 
ceding week, exhibits the following changes :— 


INCREASE. 


30,644,168 15 


perty branches 
6,432,481 9 


Expenses of management. . 
Employ of the special re- 


156,344,808 
BANK OF FRANCE RATES. 


The entry of foreign bills at the Bank has further 
declined £460,013 on the week, and that sum received 
in sovereigns, with the bar gold purchased in London, 
has increased the stock at the Bank, by £1,543,333- 
The London exchange is half a point better at 25f 13¢- 
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Private discount is a fraction higher on the rise in the 
interest allowed on Treasury Bills. The cash to-day 
and last week was composed as under :— 

June 6,_——~ 





- m———May 30.—-——~ 
France. £& Francs. 

Gold eooe 2,685,754,588 = 107,429,384 ee 2,647,151,254 = 105,886,050 

Silver .. 990,840,779= 39,633,631 .. 988,841,671=— 39,553,667 


3,676,575,367 = 147,063,615 .. 3,635,992,925 = 145,439,717 


The following were to-day’s closing prices and the 
variations on the week :— 


June 6 May 30. 

Par. f f c fo 
Three per Cents. ...... 100... 95 0 .. 9515 — 015 
Redeemable Threes.... 100 . 9610 .. 9625 — 015 
Italian ...ccccccece -- 100.. 10320 .. 10310 + 010 
Spanish Exterior ..... - 100.. 935 23 9310 — 0 7% 
Russian Fives, 1906.... 100.. 8795 .. 8850 — 055 
Turkish Fours ......0. 100... 9380 .. 9370 + 010 
E tian Unified ecoece 100 ee 5 ee 102 50 = 0 45 
Bank of France Shares. 1,000 .. 4,030 0 ..4000 0 + 30 0 
Banque de Paris ...... 500 ..1,466 0 ..1485 0 —19 0 
Comptoir d’Escompte.. 500... 677 0 .. 679 0— 20 
Crédit Lyonnais ...... 500 ..1,146 0 ..1,155 0 — 9 0 
Crédit Foncier @eeeeeoeee 500 ee 675 0 670 0 + 5 0 
Suez Canal.......00. -» 500 ..4,545 0 ..4555 0 —10 0 
Northern Railway .... 500 ..1,780 0 ..1,770 0 +10 0 
Western Railway ...... 500 .. 0 .. 820 0 +10 0 
Orleans Railway ...... §00 ..1,345 0 ..1340 0 + 5 0 
Eastern Railway ecoece ee 1 0 ee 885 0 —_ 4 0 
Lyons Railway .......- - 500 ..1,326 0 ..1326 0 .. .. 
Southern Railway .... 500 ..1,120 0 ..1,120 0 .. .. 
Rio Tinto Ord. ........ 125 ..2,186 0 ..2,298 0 —112 0 


The following were to-day’s closing prices in stocks 
and shares, not comprised in the table above :—Brazi- 
lian Fours, 81f 20c; Portuguese Threes, 67f 75c; 
Chinese Fours, 96f 45c ; Ottoman Bank, 710f ; Meri- 
dional of Italy Rails, 737f ; South of Austria shares, 
133f ; Old Bonds, 315f 75c ; North of Spain Shares, 
268f ; Bonds, 370f 75c; Saragossa Shares, 304f ; 
Bonds, 302f ; Tharsis Shares, 184f; Cape Copper, 
276f ; De Beers, 626f 50c ; Chartered Company, 35f 
50c ; Consolidated Goldfields, 93f 75c ; Ferreira, 483f ; 
Geldenhuis, 69f 75c; Geldenhuis Deep, 132f 50c; 
Transvaal Land, 52f 75c ; Buffelsdoorn, 3f 25c ; Rand- 
fontein Estates, 37f 75c; Robinson Mines, 212f ; 
Oceana, 21f 50c; Simmer and Jack, 29f 25c; East 
Rand Proprietary, 104f 50c ; Durban Roodepoort, 25f ; 
Rand Mines, 150f s50c; Lancaster, 8f 50c; Village 
Main Reef, 93f 25c ; May Consolidated, 59f 25c. 

A serious strike which stopped all the movements of 
shipping in French ports broke out at the end of last 
week, and continues. It includes all seamen, officers, 
and crews, with the exception of those on board 
Government vessels, a desertion by whom would con- 
Stitute mutiny. The crews. had, for a long time past, 
complained of the insufficiency of their pensions, to- 
wards which they have to contribute 3 per cent. of 
their wages. They commence at 240f for the men and 
780f for captains. At the end of last year M. Siegfried, 
a Deputy for Havre, laid a Bill before the Chamber of 
Deputies to raise the minimum to 60of and 1,600f. It 
never came up for discussion, as the Government, re- 
cognising that the grievance was not without founda- 
tion, undertook to bring forward a Bill with the same 
object. The crews were resolved to accept nothing less 
than M. Siegfried’s Bill, and organised a general 
strike, to be declared should the Government Bill not 
afford satisfaction, and charged a committee at Mar- 
seilles to give the signal to the local committees in all 
the French ports. The Minister of Marine presented 
his Bill in the Chamber a fortnight back, proposing to 
increase the pensions to 360f and 1,000f. As this was 
less than the men desired, which was the Siegfried 
scheme, the Marseilles Committee issued, on Thurs- 
day last, the order for all seamen and officers forming 
part of the syndicates, to land from their ships and 
prevent, by force, if necessary, all sailings. Vessels 


\ arriving were to be permitted to enter, but their crews 




















| were to be called out. The order was generally obeyed, 


and during the last week the movements of shipping 
have been almost entirely suspended. The steamers 











have left on Saturday last were stranded in the port. 
Communications with England by Calais, Boulogne, 
Dieppe, and Havre were not, however, barred on the 
condition that they should be effected by steamers 
carrying the English flag, and passengers and the 
mails to Corsica and Algeria have been conveyed by 
State transports, sent from Toulon to Marseilles. The 
arrivals of cattle, fruit, and vegetables from Algiers, 
which represent an enormous trade, have, however, 
been su . This consequence may ultimately lead 
to an attenuation of the present monopoly of the naviga- 
tion between France and Algeria and Tunis belongi 
to French ships, their cargoes being admitted duty free 
by an assimilation of such imports in the coasting 
trade. A movement has for some time past been 
organised in Algeria to obtain a suspension of the 
monopoly in case of strikes of dockers or seamen, as 
exporters in the colony have suffered serious losses 
by their perishable goods being left on the quays or 
on shipboard by strikes. A deputation of strikers was 
received at the Ministry of Marine at the commence- 
ment, and it appeared for a moment that the strike 
would come to an end. The Minister explained that, 
although his Bill did not go as far as that of M. Sieg- 
fried, it might be modified by the Chamber. This sug- 
gestion was virtually accepted by the delegates, who 
wired to the various unions, to withdraw the order 
from Marseilles, but they were repudiated by their 
principals, and by seamen generally, who demanded 
some positive assurance or written engagement from 
the Minister. The strike in consequence still drags on, 
but in some of the ports the men have given way. 

In the annual meeting of shareholders of the Suez 
Canal, held this week, the chairman, Prince Auguste 
d’Arenberg, described the progress made by the com- 
pany, and the development of the traffic during the 
ten years that have followed his election to the office. 
Since 1896, he said, 36 million francs (£1,440,000) had 
been expended in deepening and widening the canal. 
The depth of the channel in 1896 was 23 English feet ; 
it was 27 feet now, and would be increased to 28 feet 
from the commencement of 1908. Twenty new sidings 
had been made, the curves had been rectified, and 
Port Said had been enlarged. The sanitary conditions 
of the isthmus had been improved by the addition of 
new buildings to the hospital and dispensaries depend- 
ing on it, in which 120,000 patients had been treated 
and 500,000 consultations given by the company’s 
medical staff and the sisters who acted as nurses. The 
dividend had been raised from gof to 141f, and might 
be further increased. He expressed surprise at the 
demands put forward every year for the construction 
of asecond canal. He could not see the utility of it, or 
the advantage the promoters would derive from it ; 
moreover, the company had, by its deed of concession, 
the sole right to work a canal on the isthmus. He. 
had heard of a scheme put forward recently for making 
a rival canal through a hilly region to the valley of 
the Jordan, and falling into the Gulf of Akarban at 
nearly 200 miles from the Mediterranean. It was 
sad to think of what was reserved for those who put 
their money into such an undertaking. Certain journals 
enlarged on the rare temporary stoppages in the trattic 
on the canal, but if they related all delays on European 
railways their columns would not suffice. The ground- 
ings of steamers formerly represented 4 or 5 per cent. 
of the total that passed through the canal. It was 
now under 2 per cent. The toll for ships was, ten 
years back, of per ton; it was now reduced to 7f 75¢. 
The reserves of the company had been raised from 
8 millions (£320,000) to 25 millions (£1,000,000), and 
30 millions (1,200,000) had been written off the 
capital. Shareholders might regard the future of the 
canal with confidence and tranquillity. 

The Treasury has modified the rates of interest on 
its bills. For those from one to less than three months 
it remains at 1} per cent.; for three to less than four 
months it is raised from 2} to 3} per cent.; from four 


of the regular lines, as well as the others, were de- | to less than six mouths the rate is unaltered at 2} per 
tained, and at Havre 2,500 emigrants who were to'.cent., and from six to twelve months at 2 per cent. 
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Some surprise was caused this week by the announce- 
ment that the. Imperial Ethiopian Railway. Company 
had made a declaration of bankruptcy and suspended 
all payments, as less than three weeks back a meeting 
of shareholders had authorised the board to conclude 
any financial arrangements that might be arranged. 
The, negotiations which were then said to be opened 
have apparently fallen through. Following on. this 
announcement comes an official declaration in the Press 
that measures have been taken to ensure the working 

-of the. sections. worked and to terminate the line to 
Addis-Ababa. The company has a share capital of 
18 million francs (720,000), and authorisation to issue 
debentures to the amount of 42,500,000f (41,700,000). 
The French Government granted an annual subvention 
of 500,000f (£20,000) for 50 years in return for the 
eventual reversion of the lines. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, May 28. 

The general outlook in the business world is still 
quite pessimistic. The only genuinely bullish factors 
in sight are conceded to be the continued excellent 
demands for iron and steel and for cotton goods. 
In: almost all other lines, in both distributive and 
manufacturing activities, there is ess praspect 
of a continuance of the onward rush which has, 
until reoently, characterised business in almost 
all directions, Trade in luxuries, as stated in a 
previous letter, is admittedly checked, and _ the 
popular interest now centres in watching for the 
next trade or industry which may show signs of 
slowing down. In the railroad world, the extension 


of the tendency to cut off unnecessary improvements 
goes steadily onward, which tells a long story with 


respect to. the meaning of the persistent demands for 
more money in exchange for bonds or for short-term 
notes. Notwithstanding the decline in the total 
volume of improvements planned for the year, the re- 
maining demand for funds is so great that another 
period of undigiested securities iis thneatened. So 
‘ominous has this view become that, on the advice of 
people close to the inner financial world, the New York 
Central Railroad has abandoned its plan to borrow 
again, and awaits a more convenient season. 

The fact that capital is growing more cautious is 
| plainly seen in the almost daily announcement of this 
j or that enterprise being postponed or discontinued 
until a more propitious season. It is not the extra- 
ordinary mumber of such announcements which 

attracts special attention so much as the continuous- 
‘ness. of them. When to this is added the undeniably 
, hostile tone toward corporations which is to be found 
| almost everywhere, and the thought of tariff revision 
in the near future, with a Presidential campaign just 
around the corner, it is not difficult to account for the 
appearance of depression which hangs over the general 
financial and Wall Street speculative situation. 
‘ When more than one-half—to be exact, 55 per cent. 
—of the polled membership of the American Manufac- 
‘turers’ Association, in convention assembled, expresses 
itself in favour of a revision of the tariff, and asks for 
a permanent non-partisan board to look into the 
‘subject and make recoinmendations, one may take 
courage to express the belief that something very 
like revision is in the air, and is likely to take 
shape at a relatively early day. In this instance, the 
prospect is for nothing to be done until after the next 
Presidential election, if the expressed wishes of the 
manufacturers. are to be given full weight, It is also 
worth noting that, in the poll taken at the Manufac- 
turers’ Convention, it was found that about 18 per 
cent, of those voting were indifferent to the question 
of tariff revision, which exhibits a remarkable change 
in the public temper among those who hold that they 
are first to be affected by any tariff change, and who, 
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that is involved in the question of Protection. It would 
be a grave mistake, of course, to infer that nothing 
more remains to be done but to revise the tariff. No 
greater mistake could be made. The expansion of our 
trade and commerce is a much more pressing problem 
than it was at the time of the death of President 
M‘Kinley, who, it will be recalled, was discussing that 
important question almost at the hour of his death. 

The expansion of our productive capacity, and the 
number of our products has been such in the last six 
or eight years, as to strain the patience of even many 
who formerly insisted on the tariff remaining as it 
stood. The latter are now beginning to see, in many 
instances, that to a country such as ours the tariff is 
a two-edged sword, and that for a long time it has 
been cutting both ways. The one weak spot in the 
armour of the President, from the viewpoint of the 
anti-machine Republican, has been his deliberateness 
in coming round to recommend, tariff revision) to Con- 
gress in those pronounced terms which have made 
his State papers famous. When he has made a refer- 
ence to the topic, it has been so brief or so moderate 
in tone as to furnish disappointment to the friends of 
tariff reform. The President has evidently been 
anxious to have the railroad reform first, and, let us 
hope, now that he is in a fair way to get it, he will 
train some of the very big guns which he keeps in 
reserve directly on the subject which he has hitherto 
been loth to attack. 

The week has brought a modification of the extreme 
views. as to damage to crops which prevailed a few 
days ago, and which were responsible for putting the 
price of wheat above a dollar at Chicago. It is con- 
ceded that the winter-sown wheat has suffered from 
green bugs and from drought, but later reports are 
that, with seasonably warm weather during June and 
July, the loss should not be nearly so great as had 
been expected. This, of course, in view of the more 
moderate tone as to losses in the spring wheat regions. 
The earlier advices as to cotton are almost as extreme 
in characterising the loss as were those in reference to 
wheat. Whether they will not be modified by the re- 
turns which are to come after remains to be seen. 
Yet there is no use ini trying to blink the fact that 
the wheat and the cotton losses are to be seriously 
reckoned with, and will make their mark on the 
foreign trade of the country. As to business in 
general, that at retail is decidedly behind the total for 
one year ago, and not even the occasional gains in 
wholesale lines can overbalance that loss. There is 
no material improvement in the weather conditions, 
although there is a little moderation, to which the 
public are inclined to cling as an indication of further 
improvement. It is no exaggeration to say that we 
have had no spring at all this year. If summer should 
favour us with a visit, it would mean a jump from 
winter direct. 

If any of the wise men who habitually pronounce for 
the benefit of the stock market can see in the foregoing 
outline of the condition of general trade much that 
points to a basis for improvement in the prices of 
securities, he is greatly needed in the financial district. 
Just at the moment the effort is not so much as to the 
prospect for a boom in stocks as it is for a means to 
prevent the recurrence of signs that a reaction in busi- 
ness generally is imminent. But, on the other hand, it 
is a fact that a moderate reversal in traffic movement 
would. be desirable. There must be some let-up in 
activity in all lines. The pace has been too hot, and 
has been too long continued, Wall Street has had its 
shrinkage, but there was need for more. 

As was predicted for nearly a week, gold has been 


i 


ye 


engaged for London. The only miscalculation was as | 


to the time when it would begin. 
clared that some would go out on the 13th, whereas an 
engagement was made for the 28th. The question 
will now come actively to the front, no doubt, as to 
whether Secretary Cortelyou will come to the rescue 
of the banks and withdraw, say, thirty-odd millions, 


furthermore, insist that they are the conservators of allj or so, of Government deposits from the banks, 
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so as to put up rates for money and, in consequence, 
depress foreign exchange. Mr Secretary Cortelyou is 
not so well known as was former Secretary Shaw. 
The latter, it is felt, would have acted promptly in 
such an emergency, just as the bankers would 
wish. Whether Secretary Cortelyou will similarly 
conduct himself remains to be seen. In any event, if 
it is to be the Secretary who is to jump into the breach, 
in cases of this kind hereafter, it would seem that the 
old criticism of the sub-treasury system, as being too 
much of one-man power as Mr Shaw ran it, is to take 
on some added and no less objectionable features. 

Certain it is, however, if ways are not devised to 
produce higher rates for call loans, either artificially or 
otherwise, gold, it is believed, will go out in quantity. 
This, at least, is the way New York looks at it in 
view of the keen competition for the metal shown in 
London on the part of the Paris and English bidders. 
The condition of the New York banks is such that gold 
may easily be spared, but the concession to public 
sentiment is such that bankers and others alike prefer 
to have the gold go from New York to Washington 
than from New York to Paris or London. In view of 
the foregoing, it may be recalled that only last 
November James J. Hill predicted that the railroads of 
America would need more than a thousand million 
dollars’ worth of borrowed money this year, in order 
to meet their full requirements, and a like sum annu- 
ally for several years to come, and more particularly 
that the railroads had seemingly set out to borrow the 
money as speedily as possible. 

The slump in the New York stock market on the 
27th instant was more than a mild surprise, and 
at the close the list of securities which had 
dropped below the iowest on March 14th included 
Southern Railway preferred 4], International Paper 
2%, New York Air Brake, Chesapeake and Ohio and 
Atlantic Coast Line, each 2, Southern Railway and 
United States Rubber, each 14, Erie, Distillers Securi- 
ties, and Great Northern preferred, one point each, 
and others, such as New York Central, United States 
Steel, Delaware and Hudson and American Loco- 
motive, fractionally. 

There is much speculation as to what will be 
the result on the stock market of the President’s 
address before the Grand Army of the Republic at 
Indianapolis, on Memorial Day, May 13th, when 
rumour says he will go into the question of his attitude 
toward the railroads again. Those who should be in 
a position to know declare that to the fair-minded there 
will be no dynamite in the speech. But one can never 
tell. Those who insist on looking for explosions often 
find them, even when they are not there. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 5. 

Under the influence of better conditions at foreign 
centres, the German money market has improved 
slightly. The lending rate for advances at call has 
dropped to about 3} per cent., while the discount rate 
remains at 44. In view of the easier state of foreign 
money markets, a reduction of the official rate of dis- 
count here was much talked of on the bourse. Hope- 
ful spirits expected that the return of President Koch 
of the Reichsbank several days ago would be marked 
by a reduction of 4 per cent.; but nothing goes to 
show that the subject has even been discussed, by the 
managers, and according to the best available informa- 
tion, no reduction is contemplated for the present, the 
Status of the Bank being still too weak. The note 
reserve at the end of May was only £'5,153,000, as 
against £10,300,000 at this date last year, and the 
total outlay in discounts, Treasury Bills, and advances 
reached £60,500,000, as compared with £48,000,000. 

The turnover at the clearing-houses in May indi- 
Cates that business continues to be very active. The 
total was £/194,787,000, which was 419,500,000 more 
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than in May, 1906, but 417,850,000 less than in April, 
1907, when record figures were registered. In view 
of the slight use of cheques in Germany, the Senior 
Merchants’ Guild of Berlin is making a systematic || 
effort to induce business men to open accounts with | 
the banks, and make their payments through cheques. 
They are sending out circulars showing the advantages 
of such a system, and the Berlin Chamber of Com- 
merce sent an agent to Hamburg to study the subject, 
cheques being used there almost as freely as in 
England. It is understood that the Association of 
German Chambers of Commerce will take up the 
matter, and make appropriate recommendations. 
The bourse has been in a somewhat better disposi- | 
tion for about a week, partly under the impulse of 
foreign markets ; but the volume of trading remains 
very much restricted. In no direction has it been 
possible to arouse any considerable activity ; neverthe- 
less, it is evident that the market has greater resist- 
ing power than it has had for several weeks. To-day 
values were distinctly firm. One factor that has had 
a favourable effect upon the general situation has been |; 
the recent copious rainfalls in the leading grain-pro- 
ducing countries. Russian and Roumanian funds have 
been improved through this influence, but the former 


here for Paris account. German and other home loans 
have. been rising gradually for several days, a toler- 
ably good demand for them having sprung up. 

Navigation companies’ shares improved last week, 
when it became known that the strike of stevedores 
at New York was without effect upon the business of 
the German companies touching there. On Monday, 
too, the stock of the Hamburg-America Line made a 
big gain upon the announcement that the emigrant 
traffic of that company was so heavy that extra | 
steamers would have to be pressed into service. 
Yesterday, however, the news that the Cunard Line 
had reduced rates on its Mediterranean connections 
raised apprehensions of the outbreak of a rate war, |, 
which depressed prices in this department. The 
Kosmos Line of Hamburg and the Roland Line of | 
Bremen, both of which trade with the West Coast of 
South America, announced last week an advance of 
freight rates in consequence of the higher prices for 
coal, dearer wages, and the unfavourable arrange- 
ments for discharging cargo in Chilian and other West 
Coast ports. 

The North-German Lloyd has announced an impor- |} 
tant change in its freight steamer service to Australia. 
With July the steamers of this line will make the out- 
ward voyage no longer through the Suez Canal, but 
around the Cape of Good Hope to Fremantle, Adelaide, 
and other Australian ports ; the return voyage will be 
through the Canal. The change will mean an im- 
portant saving of time on the outward voyage, there 
being a great loss of time at present by the numerous 
calls at ports in the Dutch East Indies. Amsterdam 
will be discontinued as a. port of call on outward | 
voyages. The company has three steamers under con- 
struction for this service. 

The movement of shipping at Hamburg im May was 
the heaviest ever known, arrivals having amounted to 
1,083,800 net register tons, or about 95,700 tons more |} 
than for May, 1906. For the first five months of the | 
year arrivals amounted to 4,732,000 tons, as against 
4,625,500 for the parallel period of 1906. This gain 
is all the more remarkable in view of the heavy increase 
in the tonnage during the months of January and 
February, 1906, due to the fact that the early enforce- 
ment of the new tariff law caused at that time unusual 
activity in the import trade. 

Iron shares have this week been pretty heavily sold, 
and prices have considerably fallen, upon a market 
report of the Cologne Gazette, which says that the 
waiting attitude of consumers has become rather more 
marked. This is attributed to the uncertainty hanging 
over the market for bars. The association, when it 
was recently reconstructed, raised the allotments in 
these to 3,305,000 tons, which denotes am increase of 
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717,000 tons, and it is feare ' that this additional quan- 
tity cannot be sold without /2moralising the market. 
The association does not 1/gulate the prices of this 
class of goods, and sharp competition for orders is re- 
ported, with considerable price cutting. A special 
organisation of the bar manufacturers for the regula- 
tion of prices is mooted, and it was reported that nego- 
tiations to that end) had been instituted, but this 
appears not to be true. According to one authority a 
cut of 2s 6d has just been made in ship-plates ; but 
this has been received with some incredulity, although 
it is known that the market for shipbuilding steel is 
one. of the weakest sections of the general market. 

According to the latest information, the export 
market for iron and steel has become more active. 
American buyers are sending in large orders for hema- 
tite and foundry iron, and Canada for the latter 
article. The American Steel Trust, too, is trying to 
place an order for 6,000 tons of rolled wire, but regards 
the price demanded, £7 per ton on board ship at 
Antwerp, as too high. The American market is also 
taking large quantities of scrap irom. Much bridge- 
building material is going to South American coun- 
tries, and India is taking unusual amounts of steel 
rails and other railway supplies. 

Nearly all sections of the German hardware trade 
are reported to have on hand much fewer orders than 
a year ago. This is especially true of builders’ hard- 
ware. Work is on hand for several months, indeed, 
but doubt is entertained as to whether orders will be 
forthcoming after that in sufficient amounts. 

At a meeting of German copper manufacturers this 
week ati Hanover it was stated upon the authority of 
the Colonial Ministry that Germany would be able in 
a very short time to cover its entire requirements of 
crude copper from its colonies. This statement, which 

“has been received in the Press with no little misgivings, 
refers evidently to the Otavi mines in German South- 
West Africa, which have just begun to produce copper, 
but it is not believed that these mines will be able to 
supply all the copper consumed by Germany, which 
amounted last year to about 150,000 tons. 

The state of business in the German textile indus- 
tries remains highly satisfactory. Everywhere woollen 
mills are working at their full capacity and orders for 
staple goods have been coming im very briskly for 
several weeks: Mills running om goods for women’s 
wear, however, report a slackening up of orders. 
Manufacturers of carpets and upholstery have very 
large orders, while in some branches of the knit-goods 
trade business has become less active. Good demand 
for woollen gloves and stockings is mentioned. Cotton 
spinners and weavers are fully occupied with work. 
They have recently taken considerable orders for the 
third and fourth quarters of 1908, and at higher prices. 
Manufacturers of coloured cottons report recent 
foreign orders of considerable dimensions. Linen mills 
are having unusually good business. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 4. 


The Vienna bourse has been very quiet and reticent 
during the latter part of last week, and this attitude 
is due not only to the uncertainty as to what kind of 
harvest Hungary will have, but also to the depressing 
news from America, which are here believed to an- 
nounce an impending disaster with regard to the 
American wheat harvest. With regard to Hungary, 
the pessimistic views are partly attributed to specula- 
tion, and it is generally assumed that the month of 
May has repaired much of the damage done in the 
earlier months of the year. In Roumania, where a 
very poor harvest was expected, matters have improved 
during the past two weeks, and the situation in 
Hungary is judged very differently to-day from what 
| it was a week ago. There can be no doubt that most 
of the winter-sown grain has failed altogether, but no 
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one is now disposed to believe that the valuation of 
only 33 million metrical cwts given a week ago will be 
realised. The summer crops of barley and oats 
promise well, but rain is needed everywhere. The! 
Government reports of the harvest outlook will be 
published at the end of this week. 

The financial papers are lamenting over the scarcity 
of capital, which has never been so marked at this time 
of the year before. There is no possibility that the rate 
of interest of the Bank can be reduced before the end 
of the year, and the contents of the Notebanks Porte- 
feuille are still 223 million crowns higher than they 
were this time last year. The Neue Freie Presse ex- 
plains that it is for the first time that industry in 
Austria lays the greatest claim to the money market ; 
Austrian industry is passing through an epoch of in- 
vestments, though the realisation of plans for new 
unde takings requiring much capital is being put off 
for some future time, when money will be plentiful. 
But the extensions and improvements resolved upon, 
when the first great rise in the prospects of industry 
began, have to be carried into effect. Austrian 
machine manafacturers are busily employed carry- 
ing out orders for the completion of which they ask 
long terms. Of course, many millions are bound up in 
all the machines, boilers, transmissions, which have 
to be delivered at a given time. A great deal of capital 
is invested in raw material, required for increasing 
production. The cotton manufacturers have been 
obliged to lay in a large stock of raw cotton, and have 
had to pay for it on delivery. Manufacturers of woollen 
textures work with more capital than formerly, because 
their production has also increased, and the price of 
wool is higher. The same can be said of timber in- 
dustry. The production of iron and steel has reached 
the highest point it has ever attained in Austria, and 
electrical industry the same. Capital invested in all 
these undertakings cannot be withdrawn. The hopes 
entertained until lately that capital will be more plenti- 
ful in autumn will scarcely be realised. 

A reason why the bourse should have been favour- 
ably impressed is that the Credit Anstalt has selected 
the present moment for tne emission of the new Skoda 
shares, a proof that the bank feels certain of the 
success of this financial operation. Ever since the re- 
organisation of the Skoda works caused the annual 
reports to show how receipts and profits increased, it 
was felt that a new emission of shares could be risked, 
and only a favourable moment was waited for. The 
firm has lately balanced all its losses, and was able 
to pay a dividend of 6 per cent. for 1906. In the course 
of the month of June 30,000 shares at 270 crowns will 
be emitted, being about one-fourth of. the present 
capital in shares, which amounts to 25 million crowns. 
The last returns show that the profits from manufac- 
tured goods amounted to 2,895,928 crowns. The de- 
partment manufacturing arms, especially small repeat- 
ing guns, devotes its activity almost exclusively to the 
Austrian navy. 


Just a week ago the Austrian Board of Industry held 
a meeting to discuss the manner in which one million 
crowns, which the Austrian Government is prepared to 
devote to the promotion of export, can be best utilised. 
Hitherto the Government only granted a quarter of a 
million for two years, and yet the results have been 
very good. Investigations have shown that Austria 1s 
capable of extending its exports to many parts of the 
world, and has been wrong to limit them to certain 
articles only, manufactured for export, and brought 
to foreign markets by the firms that manufactured 
them. Exporting firms have not been able to thrive in 
Austria because they have to pay the same heavy taxes 
as the manufacturers themselves, whereas, for instance, 
in Hamburg they pay only 24 per cent. of their in- 
comes. One of the principal subjects under discussion 
was the question whether an export bank should be 
first founded in some important centre of Austrian €x- 
port, or whether export’ must be first organised, and 
the bank founded afterwards. A member of the board 
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thought it would be necessary to found a number of 
banks in foreign commercial centres before anything 
else is done, and that all the Vienna banks should con- 
tribute towards the establishment of these export 
banks. The Board of Industry could not agree upon 
the subject of the export bank, and left it an open 
question, but decided that it was certainly a desirable 
object for the promotion of Austrian export. In the 
end, the board voted the Government’s plan for pro- 
moting export, which contains fourteen distinct pro- 
positions, the principal among which are these :— 
Austria’s commercial treaties with foreign countries 
must be revised and improved, new tariffs estab- 
‘lished for the Balkan States, Montenegro, Greece, 
Spain and Portugal, and negotiations for new treaties 
opened with the southern and central States of 
America. Payment of a drawback on exports must be 
applied to more branches of industry. The export 
academy must be enlarged and improved at the expense 
of the State ; teachers in it must be allowed: stipends 
to enable them to obtain practical knowledge out of 
the country. Commercial depéts must be established 
in foreign commercial centres. Merchants in the ex- 
porting line must be treated exceptionally with regard 
to military service, if they cannot be entirely exempted 
from it. 

In Budapest the representatives of the corn trade 
are trying to get accustomed to the idea that corn 
imports will become necessary. The nearer the 
Hungarian harvest approaches, the more everybody 
concerned is convinced that the quantity of wheat and 
rye produce will not be sufficient for the wants of the 
country, although the quantities left over from last 
year’s plentiful harvest are not small. The reports of 
the weather in the Balkan countries are being closely 
watched, because it is from there that corn will be 
imported, but the latest news from these countries are 
very unfavourable. Roumanian merchants have lately 
given large orders for Hungarian wheat, because they 
are afraid Roumania will not be in a position to export 
any of its produce. Of course, only very reliable firms 
are dealt with, because where differences arise the 
foreigner cannot legally defend his rights in Roumania. 
If the Balkan countries are unable to furnish Austria- 
Hungary with the corn it requires in the eventuality 
of a poor harvest, and Russian imports also prove un- 
Satisfactory, Argentina will have to be applied to. It is 
jj Just ten years since wheat has been imported from 
Argentina into Austria-Hungary. The present prices 
exclude the possibility of importing wheat from North 
America. 








tives of cotton industry was held in Vienna, the com- 
mittee of which included the presidents of all the great 
cotton spinners’ associations in England, France, 
Germany, Austria, Italy, Belgium, Portugal, Spain, 
‘and Switzerland. The necessity of meeting personally 
from time to time was admitted by all the members of 
‘the Congress, and the wish was expressed that the 
Atlantic should prove no barrier, and that the pro- 
ducers of raw material should join the Congress in the 
interests of trade. 

In Hungary a new industry has lately proved suc- 
cessful. The culture of. the silkworm, introduced only 
twenty-five years ago, has already produced profits ap- 
Proaching three million crowns. In the course of 
twenty-five years 704 million crowns’ worth of silk was 
exported from Hungary. The centre of the silk-pro- 
ducing district is the Baranya Comitat, on the left 
snore of the Danube. Though the Hungarian Govern- 
ment 1s very anxious to encourage this branch of in- 
dustry, it is not doing anything to increase the number 
of mulberry trees, which are the essential condition of 
this production. 

On May 27th the ex-Finance Minister, Dr Emil 
Steinbach, died, aged 62. The Austro-Hungarian cur- 
rency reform was his work. In 1892 the law was sanc- 
tioned which gave Austria-Hungary a gold standard, 
and changed the currency. The crown-currency became 
compulsory on January 1, 1900. Dr Steinbach, aided by 
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During the past week a congress of the representa- | 
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the Hungarian Premier, Dr Wekerle, succeeded: in 
overcoming all difficulties, and realising the currency 
reform. 

The Hungarian Minister of Agriculture this even- 
ing published an account of what the Hungarian har- 
vests results will be, according to the calculations of 
the Hungarian Government Commissioners. 

It is expected that wheat will yield 31 million metr. 
cwts (against 51.7 million metr. cwts in 1906); rye, 
9-93 million metr.. cwts (against 12.7 million metr. 
cwts in 1906); barley 12.87 million metr. cwts (against 
14.5 million metr. cwts in 1906); and oats, 11.34 mil- 
lion metr. cwts (against 12.6 million metr. cwts in 
1906), the total expected in 1907 being 66 million metr. 
cwts, against 91} million metr. cwts reaped in 1906. 





Correspondence. 





A GERMAN VIEW OF BRITISH SHIPPING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The article in your last issue surely took too 
seriously Mr Ballin’s fantastic statements as to British 
shipping, but it seems to me that a comparison of the 
development of German and British shipping discloses 
the fact that all is not well with our mercantile marine. 
The development of German lines during the last ten 
years has proceeded at a high pressure. It would 
require more of your space than I could ask to deal 
with this subject in detail, but the expansion of such 
lines as the Hamburg-Americam Company, North Ger- 
man Lloyds, the Hansa Line, and others gives evi- 
dence of vitality and energy which has no counterpart 
in British companies. Mr Ballin and the other 
managers of German companies appreciate the fact 
that the most profitable part of shipping must be done 
by regular lines, and they have devoted themselves. to 
this particular branch of shipping enterprise with great 
assiduity. The essential difference between such a 
company as that over which Mr Ballin presides and 
British lines is that the former operates on a much 
wider basis. It is true that some of our own com- 
panies are not tied down to one exclusive trade, but 
far too many of them are in this precarious position, 
and when their particular trade is bad, or when they 
meet with opposition from a powerful company which 
is not dependent upon the profits of a narrow area, 
their position is indeed one of jeopardy. 

While it is hardly safe to generalise from the 
accounts published by liners, since the amount of de- 
preciation written. off is frequently not disclosed, it is, 
I think, within the bounds of moderation to say that 
many of our companies working in the narrow groove 
which I have indicated are not specially profitable in 
themselves, and are certainly little able to resist an 
attack of such a broad-based company as the Ham- 
burg-American Company. It is true that the Cunard 
Company made a strong and successful stand against 
the attack of their continental rivals. It is also true 
that the P. and O. Company and the British India 
Company fought for years with the Hansa Company, 
but for what tangible benefit it would not be easy to 
discover. 

’ On the other hand, although not of recent date, we 
find the Hansa Company appropriating half of the 
trade from Calcutta to New York; we find them ad 
mitted without any contest to the ring from New York 
to the Cape, and quite recently they have been re- 
ceived into the ring from New York to Australia. 
These are examples of what resistance is given to the 
inroads of German lines om routes hitherto entirely 
dominated by British tonnage. No counterbalancing 
invasion of German trades on the part of British ship- 
owners can, I think, be named. There seems great 
danger, if these powerful German companies attack 
one by one the weaker British lines, that our foreign 
competitors may make great advances at our expense. 
The fact is, that what is required here is that we 
should follow our competitors’ lead. An amalgamation 
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‘of a number of the more important British lines, en- 


gaged in diverse trades, would not only ensure pre- 
servation of the trades they already operate, but such 


' a combination would be in position to expand in any 


direction, affording the prospect of ultimate profit. 

I entirely agree with what you write regarding 
‘*tramps,’’ and undoubtedly in this direction much 
greater enterprise has been shown in England than in 
Germany, but many conversant with the shipping trade 
of the world are of opinion that as the years pass 


- regular lines will do more of the best paying trade, and 
‘that the area of employment for tramps will become 


more restricted. While we may admire the energy 
and daring of our ‘‘ tramp’ shipowners, is it not a 
matter for régret that the richer field, so vigorously 
exploited by Germany, should in England be ignored, 


or regarded with comparative indifference ?—Yours, | 


&c., ONLOOKER. 
June 5th, 1907. 





ENGLISH COMPANIES IN FRANCE.—OPPRESSIVE 
REGULATIONS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The decree of February 27, 1907, following 


| upon Art. 3 of the ‘‘ Loi des Finanoes,’’ of January 30, 


1907, has created considerable hardship upon English 
and foreign companies, whose securities are issued, 
offered for sale, or introduced upon the French market. 

Art. 3 of the above law enacts that every company, 
whether French or foreign, whose securities are issued, 
offered, or introduced as above, must publish certain 
particulars in the form of a notice in the Bulletin 


' annexéd to the Journal Officiel. 


With regard to foreign companies, the law requires, 


| in addition to the notice, that they should advertise 


therein the full text of the memorandum and articles 
of association translated into French, before allotting 
any shares, &c. 

The object of the above provision is praiseworthy 
enough, and is doubtless inspired by the English Com- 
panies Act of 1900, but the cost of these insertions, as 
fixed by the decree of February 27, 1907, is 


| exaggerated, the charge being 2 francs per line. In 


the ordinary French legal journal existing prior to the 


| Bulletin annexed to the Journal Officiel, and containing 


official and authorised advertisements, recognised as 
such by the City of Paris, the cost is 25 ocentimes per 


} line only. It is, therefore, difficult to comprehend why 


the recent decree has fixed the cost of the insertions in 
the Bulletin above referred to at 2 francs per line ; it is 
simply inflicting an additional burden upon limited 
liability undertakings. 

The length of the notice which French companies 


} are compelled to insert rarely exceeds 150 lines, the 


cost being about 300 francs, but as regards English 
companies, who are compelled to print not only a 
short notice, as above, but also in extenso the 
memorandum and articles of association, the length of 
the whole often exceeds 2,000 lines, and the cost 
thereof in such a case amounts to about 4,000 francs 
or £160. 

_ The tariff of the above insertions in the Bulletin 
annexed to the Journal Officiel should be reduced both 
as regards French and foreign companies. At all 
events, should the tariff be not lessened as regards the 
hotices which both French and foreign companies must 
publish, as the latter are bound furthermore to add 
their memorandum and articles of association, and as, 
in consequence of such enactment, they are already on 
an unequal footing with French companies, it is desir- 
able by way of compensation that the cost of such addi- 
tional obligation should be reduced to 25 centimes per 
line (this being the tariff of legal journals other 
than the Bulletin annexed to the Journal Officiel.)—I 
am, Sir, your obedient servant, 

P. PELLERIN, Licencié en Droit. 
Paris, June 3rd, 1907. 


Rotices of Books. 


A Survey of the Trade from the 





The Paper Trade. 
Commencement of the Nineteenth Century. A. 
Dykes Spicer, M.A. (London) Methuen and Co. 

Mr Spicer, who naturally writes with authority on 

this subject, treats the history of paper making in a 

comprehensive manner, tracing the manufacture from 

the raw material to the finished article, and explaining 


the methods of distribution which prevail in the trade. | 


An interesting chapter is that headed ‘‘ Taxes on 


‘ Knowledge,’’ which contains aj brief history of the 


paper taxes from their first imposition to their final 


‘repeal, newspapers after a bitter struggle being €x- 


empted from the stamp duty in: 1855. 





The Stateman’s Year-book for the Year 1907. Edited 
by J. Scott Keltie, LL.D. (London) Macmillan 
and Co. 

Tus year’s is the forty-fourth publication of this work 

of reference, the value of which is too well understood 

to require comment. The principal features remain 


‘unchanged, but the editor claims that in some of the 


leading countries considerable additional statistics 
have been introduced; the treatment of the West 
African British’ possessions is fresh, and the South 
African information has been brought up to date by a 


description. of tlie Transvaal Constitution. Naval de- |f 


velopment is the subject of diagrams and tables drawn | 


up by Mr F. T. Jane. 





Progress of Electrical Enterprise. E. Garcke, 
M.I.E.E. (London) Electrical Press, Limited. 
Tuts book is formed by a collection of articles which 
originally appeared in the Engineering Supplement of 
the Times. 
most ardent Protectionists, he finds it impossible to 


The author is a Protectionist, and, like |} 


keep the fiscal discussion out of his work. When a |/ 


specialist, writing on his own subject, wanders off into 


the bye-paths of the tariff question, he detracts from |} 
the value of his own work without adding anything to |’ 


the general study of economics. 





Stock Exchange Ten-Year Record of Prices and Divt- |} 


dends, F.C. Mathieson and Sons. 10s net. 
A STATISTICAL volume giving highest and lowest prices 
for the last decade and the dividends paid for the same 
period. Going back as it does to a point which most 
works of reference do not reach, the book will obviously 
be very useful, and it also has the great advantage of 
being handy and convenient in size. 





BOOKS RECEIVED. 
Paper Trade. By A. Dykes Spicer, 
(London) Methuen and Co. 
Stock Exchange Ten-Year Record of Prices and Divi- 


The 


dends. Compiled by Frederic C. Mathieson and 
Sons. 1897-1906. ( London) Fredc. C. Mathieson 
and Sons. 


The Story of Life Insurance. By Burton J. Hendrick 
(London) William Heinemann. 

Army Reform and Other Addresses. By the Right Hon, 
Richard Burdon Haldane, M.P. 





NEW CAPITAL ISSUES. 


Sutton District Water Company. — Tenders for the 
issue of £20,000 44 per cent. preference stock must be sent 
in to the office of the company, Carshalton road, Sutton, not 
later than noon of Wednesday next, June 12th. 

Birmingham Corporation Bilis.—The: Corporation of 
Birmingham give notice that tenders will. be received at the 
chief cashier’s office, at the Bank of England, London, on 
Monday June roth, at one o’clock, for Birmingham Corpora- 
tion Bills to be issued under the Birmingham Corporation 
Act, 1903, to the amount of £300,009, in replacement of bills 
falling due on ‘the 15th instant. The bills will be dated 
June 15, 1907, and will be payable at six months after date, 
viz., December 15, 1907. 
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Investment Trust Corporation, Limited. — The 
directors of Trust companies have come to the conclusion 
that the present is a favourable opportunity for laying in 
securities On behalf of their proprietaries, and are making 
issues of debenture stocks for the purpose. This is an offer 
of £260,000 4 per cent. debenture stock at par. Of course 
the conditions render it necessary for the Trusts themselves 
to offer good terms, but on the security they are able to give 
they can secure a good margin by buying with the proceeds 
securities returning a higher rate of interest than they have 
to pay. And, of course, the object of their existence is to 
average risks which the small investor cannot afford to 
take. The stock offered is amply secured, and is a good 
investment for those content with a 4 per cent. return. 


Simo Rubber Estates.—Formed with a capital of 
£35,000 to acquire estates in Java, which produce coffee, 
cacao, indigo, and pepper, while as many as 70,000 rubber 
trees are growing. A large number of these, it is stated, will 
soon be ready for tapping, and in the meantime the other pro- 
ducts are giving a net profit of £2,634 perannum. The capital 
is moderate, and the venture seems a fairly promising one of 
the speculative kind. 


Thomas and John Brocklebank, Limited.—This is a 
shipping company formed in 1898, and owns ten steamships. 
The former partners hold the whole of the share capital, and 
in the abridged prospectus published no information is given 
as to the profits that have been earned. The present offer is 
£300,000 44 per cent. debentures at par. They are secured 


on the value of the fleet, which is stated at £618,500. That | 


affords a good margin ot capital security, but intending sub- 
scribers for the debentures should insist on first obtaining 
information as to the earning capacity of the fleet. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First 


Nomiual Offeredto Payment 
aa. the 7 ee 


«+ 19,997,427 .. 


Further 


Amount previous!y recorded. ... 
Issues of the week— 
Brocklebank (Thos. and Jno.) 
44% First Mort. Debs., atpar 300,000 .. 
Bank of British West Africa,£10, 
with £4 paid, at £5 100,000 
Buenos Ayres Great Southern 
an Co. 5% Pref., £10, 
a 


j 2,000,000 
Simo Rubber Estates 30,000 
Investment Trust Corporation 

(4% Deb. Stock at par) .... 260,000 
*Annapolis Iron Co. 5 p.c. lst 

Mort. Redemption. Fund 30- 

Year Gold Bonds, at $1,000, 

or £190 185d 1 


300,000 .. 
50,000 .. 


15,000 . 
50,000 .. 


«+ 2,200,000 .. 700,060 


30,000 .. 
260,000 .. 


- -1,500,000 
3,750 .. 26,250 


13,000 .. 247,000 


133,350 .. 66,675 .. 66,675 


-- 2,973,350 .. 848,425 ..2,124,925 
Total offered for subscription for the 

whole year— 

eee Essceceses - £120,173,780 


Total offered for subscription to date 
n— 


74,009,366 
107,086,476 . 


* Partly subscribed abroad. 


|ELKINGTON 


Jewellery, 
Silverware, 


Elkington Plate, 
&c., &c. 


Special List Post Free. 
ACTUAL MAKERS’ WHOLESALE PRICES. 


‘ELKINGTON & CO., Ltd., | 
, 73 CHEAPSIDE, LONDON, E.C. 


22 REGENT STREET, LONDON, S.W. 
(below Piccadilly Circus). 


-forward the sum of £23,324 14s 1od. 
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MEETINGS, &e. 


BANK OF ADELAIDE. 


The forty-first annual meeting of the shareholders in the Bank 
of Adelaide was held, on the rst ult., at Adelaide, Mr A. G. 
Downer (the chairman) presiding. 

The Chairman said that, living as they did in the midst of 
great prosperity, of which South Australia had happily obtained 
much more than its share, relative to population, there was 
naturally a strong temptation ta bring out and linger on the 
facts and figures that were pertinent to that prosperity. The 
deposits in the banks in Australasia increased from December 31, 
1905, to December 31, 1906, by £8,224,000, while advances in- 
creased during the same period by £7,989,000; and these 
deposits were on the top of nine to ten millions of increase in 
the previous year. It was pleasant to know that the bank had 
shared liberally in that success and prosperity. In May, 
Igoo, a review was made by him of the progress of the bank 
during the preceding ten years, showing the most marked 
progress. In another three years the Chairman, whoever 
he might be, would possibly review the decade that 
would then have passed; and it was not too much to 
hope that he would have an equally pleasant tale to tell. In 
1goo their reserve fund stood at £170,000. It would now stand 
at £285,000, if the {£20,000 as proposed in their report was 
passed thereto, and would be an average of between £16,000 
and £17,000 a year during those seven years, and a total of only 
£55,000 less than the reserve stood at in 1900 from the 35 
previous years. The average of those years was under £5,000 
a year, as against the £16,500 or so a year for the last seven 
years. Further, in 1900, the total number of customers’ ac- 
counts amounted to 6,049; they amounted now to 7,415—a sute 
indication, not only of progression, but of popularity, and this in 
spite of the fact that large numbers of small accounts were closed 
through the very proper charge of-1os a year made by all the 
banks. Turning to the report and balance-sheet, they proposed in- 
creasing the dividend to 9g per cent., adding to the reserve fund 
£20,000, and thus carrying forward £20,504, as against £18,239 
brought forward last year; while their liquid assets, including 
remittances in transit, amounted to 12s 6d in the pound—larger 
than was necessary, but very pleasant for safety. The position of 
the bank, which was, after all, a great institution in their State, 
was such that it could not but be satisfactory to the shareholders. 
That position had been arrived at greatly by the zeal and ability 
in the management in Adelaide and in London, aided, as the 
management was in London, by the London board. In con- 
clusion, the chairman moved the adoption of the report and 
accounts. 

Mr H. Kelly seconded the motion, which was, after a short, 
congratulatory discussion, unanimously agreed to. 

_ The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, officers, and staff of the bank 
terminated the proceedings. 
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WESTERN AUSTRALIAN BANK. 


The 131st half-yearly ineeting of the shareholders in the 
Western Australian Bank was held on the 1st ult. at the Bank- 
ing House, Perth, W.A. Mr. W. T. Loton (the deputy-chair- 
man) presided ‘in the absence of the chairman, Sir George 
Shenton, who is in England. 

The Chairman remarked that the business of the bank was 
still advancing and progressing. The note circulation was just 
about the same as previously. In connection with deposits not 
bearing interest, the figures under that heading in September, 
1906, showed an increase over those for March, 1906, of £12,275 
—and there had been a further increase during the past half-year 
of £64,649, making a total increase in deposits not bearing in- 
terest for the year ended March 25th last of £76,924. Deposits 
bearing interest (fixed deposits, &c.) between March, 1906, and 
September, 1906, showed an increase of £25,609, and a further 
increase of £76,243 during the past half-year, making a total 
increase for the past twelve months of £101,852. He thought 
that this was a very satisfactory state of things. Taking the 
opposite side of the balance-sheet, the policy of the board of 
directors and management of this bank had always been to keep 
a good amount of liquid assets. These had not varied very 
much during the last twelve months. In March of last year the 
coin and bullion amounted to £994,594; in September of last 
year to £938,101; and in March last to £1,006,841. Public 
securities remained unchanged. With reference to bills receiv- 
able and other advances, twelve months ago these amounted to 
41,494,000; in September of last year to £1,652,000; and in 
March last to £1,703,000, showing an increase during the past 
half-year of £51,000. The capital of the bank now stood at. 
£150,000, and the reserve fund at the very magnificent sum of 
£375,000. As the report and balance-sheet showed, they were 
able on this occasion to continue paying what he considered a 
very good dividend—namely, £1 per share, and also to carry 
It seemed! to him that the 
bank was progressing in every direction. He supposed that the 
shareholders would recognise that it was scarcely possible for 
an institution like this to go on increasing in various ways with- 
out the sinews of war, and it seemed to him that in a very short 
time, possibly within the next six months, the directors would 
have to take into consideration the question of calling the share- 
holders together with a view to increasing-the capital of the 
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bank. The new premises which were referred to at the previous 
half-yearly meeting were in course of erection, and he hoped 
that early in July the general manager would be able to move 
into the new offices with his staff. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr B. H. Darbyshire seconded the motion, which was unani- 
mously agreed to, and votes of thanks to the board of directors, 
general manager, and staff terminated the proceedings. 





J. LYONS AND CO., LIMITED. 


The 13th annual general meeting of the shareholders in 
J. Lyons and Co., Limited, was held, on the 6th inst., at. the 
Trocadero Restaurant, London, Mr Joseph Lyons (one of the 
managing directors) presiding. 

The secretary (Mr George W. Booth) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—This is the 
13th year of my presidency at the annual meeting of this com- 
pany, and the year’s results stand at the head of all its trading, 
a fact which makes me feel very comfortable in my post, for I 
am quite sure you can only view the figures I have the pleasure 
of bringing before you with the same satisfaction that I and 
my colleagues have in submitting them. 


THE PROFITS. 


You will see from the accounts before you that the gross profit 
this year is about £62,000 more than last year, and the net 
profit is some £39,000 more. It has always been our endeavour 
to find out—and, if possible, anticipate—the wants of the public, 
and to fill those wants by supplying the very best article obtain- 
able in a manner which should leave no room for improvement. 
Our organisation is directed to this end, and the results are due 
to the success which has attended our efforts and the increased 
trade which has ensued. Dealing with the profit and loss 
account, it will be seen that.the profit for the year is £231,849, 
as against last year £192,646. We have written off for deprecia- 
tion £50,177 and paid and reserved for preference interest to 
March 31st last £19,807, and we have also paid an interim 
dividend amounting to £41,375, leaving us with £117,369 to 
dispose of. This sum we propose to deal with in the follow- 
ing manner :—To pay a dividend on the ordinary shares for the 
half-year ended March 31, 1907, at the rate of £40 per cent. per 
annum, £66,200, to place to reserve £40,000, to foathar write 
down investments £5,000, and to carry forward to next account 
£6,169. Now, it must be obvious that the directors could have 
suggested a much higher dividend, but we feel sure these pro- 
posals will be fully endorsed as being in the best interests of 
the company. The stability, permanency, and improvement of 
a company depend upon what it earns and saves, not upon the 
amount it distributes in dividends. The liberal writing down 
of assets by means of the depreciation figure, added to the build- 
ing up of a substantial reserve, will provide capital for future 
extensions from the business itself, and thus obviate the neces- 
sity of raising capital by further issue of stocks or shares. This 
should not only go far to assure the maintenance of the present 
rate of dividend, but, at the same time, tend toward an appre- 
ciable increase. The £5,000 to further write down investments, 
I may say, is more in the nature of a‘precaution than a necessity. 


THE BALANCE-SHEET. 


It might ‘not be inappropriate before passing on to the figures 
of the balance-sheet to remind you again of what I will venture 
to call the stupendous growth of your company, and without 
going further back than the present century I would point out 

at in 1gor the profit dealt with was £05,676, whilst that of 
to-day is £231,849. The balance-sheet calls for little comment ; 
the figures, I think, are sufficiently explanatory, but I will just 
run through them in comparison with last year’s accounts. 
Taking the “capital and liabilities” side first, the ordinary 
share capital stands at the same figure—namely, £331,000. 
Preference share capital has been increased by £250,000. This 
capital has this year been only partially emplioyed in the busi- 
ness, and will, of course, in the future be more remunerative. 
The amounts of the debenture stocks and the accrued interes! 
thereon are the same as last year. ‘Trade and other creditors 
‘and credit balances” are some £14,250 less. ‘ Dividends un- 
claimed” are a few pounds more in total. The “reserve” re- 
mains the same (£400,000), but will become £440,000 when the 
resolution upon the accounts has been passed. “ Profits and less 
account” I have already fully dealt with. Before proceeding 
to the credit side of the balance-sheet, I may mention that two 
figures upon last year’s balance-sheet on the liabilities side have 
disappeared—namely, the loan from bankers £50,000 and the 
Challis mortgage Tiaene. I now come to the assets side. 
“Freehold land and buildings, leasehold premises, fixtures, 
&c.,” are £1,042,733. ‘Outlay for sundry installation ex- 

nses”? is some £9,800 less. £11,389 has been written off, 

ut there have been additions to the extent of some £1,600. 

“Goodwill” remains at the same figure, £39189 tos, about 
equal to two months’ profits. ‘“ Stock in trade” is increased by 
some £18,000, “ sundry debtors” by £17,000, and “ payments in 
advance” approximately by £14,000. All these increases are 
occasioned by the growth of the company’s business. Due pro- 
vision, it will be seen, has been made for bad and doubtful debts. 
“Plant, machinery, fittings, ovens, &c.,” have increased by 
some £9,500. “Sundry investments and secured loans” are 
some £103,500 more, owing to the temporary investment of 
funds pending their coming into use. “Cash at bankers on 
current and deposit accounts” is also £63,000 more. 
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THE YEAR’S BUSINESS. 


Now I will try and interest you with just one or two facts con- 
cerning the year under review and our future prospects. You 
will have observed that we have opened 12 new light refreshment 
depéts, and I am happy to say that every one of them is proving 
satisfactory. This year will, I trust, see another considerable 
addition to our number. I am pleased to tell you that our 
plans for the Challis property are now complete, and the work 
of rebuilding will commence almost immediately. We are erect- 
ing there an establishment that will ba quite distinct in character 
from our other branches, and appeal to thousands of available 
patrons. On May 4th the Irish International Exhibition opened 
in Dublin, where we are undertaking the sole management of the 
catering department for the Exhitition Committee, our re- 
muneration being a percentage based upon the gross receipts. 


quently we shall derive a substantial profit, although we have 
no monetary risk in the venture. We have secured the contract 
for the sole British catering at what we believe will be the 
largest and most important exhibition held in this country; I 
refer to the Franco-British Exhibition to be held at Shepherd’s: 
Bush, in the year 1908. The site to be occupied is very large, 
the erections thereon will be of the most gorgeous character, and 
the exhibits and amusements should attract people from far and 
near in great numbers, whilst the location of the exhibition is 
most convenient, and the facilities for reaching it will be of an 
ample and easy nature. We view this as a very important con- 
tract. Our various restaurants, I am happy to say, grow in 
popularity, if that is possible, and the immediate patronage: 
secured by each light refreshment depdt we open proves there is: 
still plenty of scope in this direction. Our packet tea depart- 
ment shows an astonishing growth, the return being a very large 
increase upon last year, and this increase is continuing daily.. 
Here, again, we are provided with a striking example of the 
result of giving the public sound value. Some 15,000 shop-- 
keepers are now selling our tea, and this has been made possible 
by our policy of dev>ting a large portion of the profit of this de- 
partment to its growth. I again say that this is providing an 
internal reserve, which one day will prove to be of very sub- 
stantial value to tha shareholders. The new restaurant being 
erected by the London, Chatham, and Dover Railway at Vic- 
toria is now well on its way, and we are looking forward to its 
completion, when we feel sure it will add another much-needed 
up-to-date establishment, which will be extensively patronised 
by the vast travelling public. To summarise, I might say that 
every branch of the business is giving a satisfactory return, a 
fact that will be appreciated by the proprietors. 


THE COMPANY’S SPHERE OF USEFULNESS. 


As I have not proved too optimistic in the past, I may venture 
to say that the sphere of usefulness of this company constantly 
increases. London has undergone a change in point of transit ; 
tubes, motor ’buses, &c., move the masses much more readily. 
than heretofore, and bring within given areas of the metropolis 
very largely increased numbers daily; hence a greater demand 
for the requirements of the inner man ; to this, and, if I may say 
so, to their well-deserved popularity, do we attribute the increas- 
ing demand constantly made upon our establisments by the 
public. Finally, I should like to say that the board feel them- 
selves very much indebted to the staff for the loyal and in- 
telligent support they give them; everyone works with a will, 
and thus contributes his or her share towards the general welfare 
of the undertaking. We are proud of our staff, for we have an 
excellent force and an ample number of well-trained lieutenants, 
and are thus ready to cope with any business, large or small. 
As I have before told you, we have understudies in every de- 
partment, and the business is so organised as to make no one 
indispensable, from myself downwards. We look forward to the 
future to show as great progress as the past, and we hope to see 
this attained strictly within the compass of those safe and 
assured boundaries already laid down. I have now the pleasure 
of proposing the following resolution : “‘ That the payment of the 
interim dividend at the rate of £25 per cent. per annum on the: 
issued ordinary share capital of the company for the half-year 
ended September 30, 1906, be and is hereby confirmed ; that the 
report of the directors and the balance-sheet submitted to this 
meeting be and is hereby adopted, and that a dividend be paid 
for the half-year ended March 31, 1907, at the rate of £40 = 
cent. per annum on the issued ordinary share capital of the 
company.” a 

A SHAREHOLDER’S CONGRATULATIONS. 

Mr John Balfour: I beg to second that resolution, and per-: 
haps as one of your largest shareholders I may say it 1s a “2 
great pleasure to me to do so. You began your speech, . 
Chairman, by saying you hoped that the way you had treated. 
your profits this year was in the best interests of the company. 
I can only say, for my own part, that I consider the appropria- 
tion absolutely in the best interests of the company, and tha 
your transfer of £40,000, or somewhere about 12% per cent. on 
ycur ordinary shares, to reserve this year is the best thing 
J. Lyons and Company have ever done. I only hope to be in 
this room some day or another when your reserve will stand at 
one million of money. To get a dividend of 32% per cent. 1s 
something enormous. It is not given to many trading com- 
panies to earn that and to distribute it, and to maintain a divi- 
dend of such a figure ; and, as you foreshadowed in your speech, 
it may even be increased. Such a result can only be brought 
about by a policy of the very greatest prudence, and that pru- 
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now, and as they promise to be in the future, as you have shown 
it to-day in dealing with your profits. I strongly urge you not 
ta be led away by your present prosperity or that which may be 
coming to you in the future to pay away everything in dividends. 
All we want is a steady increase. Last year you gave us 30 per 
cent. dividend and 2% per cent. bonus. This year you have 
made a step forward and have paid us 32% per cent. dividend, 
and I do not think you are ever going to recede from that. You 
have, so to speak, punched a notch in the path which I do not 
think you will fall back upon, but will steadily ascend. The 
goodwill of the company stands at £39,000, which, as you said, 
is really only two months’ net profit—I have figured it out, and 
make it somewhere nearer six weeks’ profit—and it is, 1 think, 
one of the strongest elements of this company that its goodwill 
stands at this ridiculously small sum. When you see from the 
balance-sheet that the cash at the bank and on deposit stands 
at £169,000 I think my fellow-shareholders will agree with me 
that the business of J. Lyons and Company is being managed in 
a way which augurs well for its continued prosperity in every 
way. There is a story I heard the other day of one of the 
Colonial Premiers who visited England very recently, and who 
was taken all over the place. He observed to someone that he 
did not know whether he was in London or in Lyons, because 
wherever he went he found “Lyons.” That is, I think, a policy 
which you have once again foreshadowed in your speech to-day 
—that London is the home for Lyons, and that London still 
affords an enormous amount of scope for development for the 
resources and energies of J. Lyons and Co. Before I sit down 
I should like to say that you alluded to one thing which has 
interested me very much indeed—and very likely most of my 
fellow-shareholders—and that is your tea business. I think my- 
self that the tea business, from what you say, is going to be an 
element of the very greatest strength to this country, and some 
day or other I hope it will result in the addition of a very great 
profit. But I notice with admiration the way in which you carry 
on your tea trade. You have avoided hysterical advertisements. 
When a firm spends £10,000, £20,000, £30,000, or £40,000 a 
year in placarding London with the fact that they sell the best 
tea and have the largest trade, and inundate all the newspapers, 
at £500 a day, with those advertisements, it stands to reason that 
they must take it out of their tea, or if they do not take it out 
of their tea they must take it out of their agents’ profits. Let 
your advertisement money go into the tea and to the agents, and 
— perfecly certain you will find continued benefit by doing 
THE GOODWILL. 


Mr Trenner: I would like to make one observation with regard 
to the balance-sheet, not by any means in the nature of criticism 
because I do not think the balance-sheet is open to any criticism ; 
but there is an item there which the chairman has referred. to 
—namely, that of goodwill—which stands at £39,000. Now, it 
does seem to me that that is somewhat misleading to the general 
public that we keep in the balance-sheet an item—I will call it 
a paltry item—of £39,000 as representing the goodwill of this 
company, and that, perhaps, it might be advisable to take out 
that item of goodwill altogether. For instance, this year we 
have added £40,000 to the reserve, bringing it up to £440,000. 
It is true the reserve is a set-off against the item of goodwill, 
and, as you will see, goodwill is covered more than ten times 
over by reserve. But I venture to suggest—and I put it forward 
as a perfectly friendly suggestion—that possibly it might be de- 
sirable to take out this item of goodwill altogether, which might 
have been done, for instance, this year by writing off goodwill 
and letting the reserve stand at the net round figure of £400,000. 
A reserve of £400,000 or £440,000 has not so much difference 
in its general aspect as it would have been if we had written 
off with that £40,000 the item of goodwill, and have inserted 
in the report a paragraph to the effect that there is nothing 
standing in the company’s books under goodwill. That would 
allow the public to put their own estimation upon the value 
of the goodwill of this company, and I think that might be to 
the interest of the company.» I think they would probably 
regard the goodwill of a business which earns a profit of close 
upon a quarter of a million of money yearly as very much more 
than £39,000, and it might be generally in the interest of the 
company if this item were taken out by one year putting nothing 
to the reserve and writing the amount off the goodwill. As I 
Say, there are many businesses which have a goodwill to the 
amount of three, four, five, and even seven years’ profits, and 
which are not earning anything near the profits which this com- 
pany earns; and, therefore, it does seem to me that I may 
almost regard it as an element of weakness that £39,000 should 
be standing to goodwill in such a company as this. 


SOME QUESTIONS ON THE ACCOUNTS. 


Mr White: I should like to say a few words, if I may be 
allowed. i was very sorry not to have been present to hear the 
chairman’s speech, but I have one or two remarks to make, and 
I shall be glad if you bear with me for a few minutes. I fol- 


lowed with a good deal of interest the remarks of the gentleman ! 


who has just sat down with regard to the goodwill. I had in- 
tended to speak with regard to that soather tk self. I may say 
that I consider that in a strong company like this that item 
should certainly be expunged, if it is possible; and, if not, I 
consider it should be reduced year by year by a certain sum. 
Goodwill is an unworkable asset, and I think, as far as possible, 
we should have on our balance-sheet only items on which we 
can make money, so to speak. I throw that suggestion out to 
the directors, that they should allow so much for depreciation 
of goodwill, or, if it is possible, and is thought desirable, write 
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it off altogether. I should be glad if the chairman would give 
me a little information with regard to the first item on the assets 
side—freehold land and buildings, and leasehold premises, fix-- 
tures, &c., including expenditure on uncompleted works. The 
chairman in his opening speech may have alluded to this |{ 
amount. I notice it stands in the balance-sheet at something 
over £1,000,000. I shall be glad if he will kindly tell me and 
the other shareholders how much is in freehold land and build- 
ings, and how much is in leasehold premises, fixtures, &c. ; 
also, whether the fixtures have been written down—that is,,. 
whether the whole sum for depreciation is off fixtures or whether 
it is off the expenditure on uncompleted works. I should be 
glad if he would give me those items, and I would suggest that 
in the future we should have them set out separately in the 
balance-sheet—(a voice: ‘“No.”)—if there is no objection. 
Stock-in-trade last year, I notice, was £153,000. This year I 
notice it has gone up to £171,000. I see by the balance-sheet 
that it is taken at cost or under; therefore, we may presume 
that it is good value. I presume also that a discount has been 
taken off that stock. The next item is sundry debtors, after 
providing for bad and doubtful debts. I thought the bulk of the 
business of J. Lyons and Co. was a cash business, but by a 
remark made by one of the gentlemen who preceded me I under- 
stand that they do a very large tea business. Well, I see that 
the sundry debtors have gone up from £31,000 last year to 
£48,000 this year. I just wish to draw attention to that, and 
I trust the chairman will give me a little information with refer- 
ence to it. Then with regard to the sundry investments and 
secured loans and interest, I notice that they have gone up from 
about £80,000 to £180,000. Of course, I am very pleased to 
see that item in the balance-sheet, but I notice that deprecia- 
tion has been written off investments to the extent of some 
£5,000. I was going to ask whether that is through a change in 
those investments, or whether it is that the shares or invest- 
ments have depreciated. With those few remarks, I have very 
much pleasure in supporting the motion for the adoption of the 
report. I must say that I think it is a very satisfactory report 
indeed, and there is no doubt that this company is being 
thoroughly well managed. 


THE CHAIRMAN’S REPLY. 


The Chairman: With regard to the first question, or, rather, 
the suggestion that was made by one of our shareholders, with 
all due respect to his idea, I may tell you that we are very proud 
to show the world that with the collossal trade we do our good- 
will is such a small item upon the balance-sheet, and I can assure 
you that the directors hope never to see that small amount ex- 
punged. With regard to the question of depreciation on freehold 
and leasehold properties, this is written off the leases and fix- 
tures and fittings. As to debtors, the business is mainly a cash 
one; the sum written off is necessarily small. As to the ques- 
tion asked with regard to giving details, I may say that it is not 
in the interests of the company to give those details as suggested. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Captain Watson, in moving the re-election of Messrs J- 
Browne Martin and Isidore Gluckstein as directors of the com- 
pany, remarked that they were most valuable members of the 
board, who he hoped would long remain in that position. 

Mr White, in seconding the motion, said that with such a 
board of directors, who gave the shareholders such handsome 
dividends, the best thing they could do was to agree unanimously 
to the re-election of the two gentlemen retiring. 

The resolution was carried unanimously. 

Mr Isidore Gluckstein thanked the shareholders for his re- 
election, and said he could assure them that his policy in the 
future would be, as in the past, to look after the interests of 
the shareholders. 

Mr Browne Martin also thanked the shareholders for his re- 
election. 

The Chairman next moved the re-election of Messrs G. W. 
Booth and C. W. Oatley as employé directors of the company, the 
amount of their remuneration to be determined by the ordinary 
directors. 

Mr Alfred Salmon (one of the managing directors) seconded 
the motion, which was carried unanimously, Mr Booth making 
a brief acknowledgment on behalf of Mr Oatley and himself. 

On the proposition of Mr Warman, seconded by Mr Shield, 
Messrs Turquand, Youngs, and Company were then reappointed 
auditors. 





THANKS TO THE DIRECTORS AND STAFF. 


Mr Collins: I think it will be the pleasure of this meeting, 
before we retire, to express our sense of the services rendered 
by the chairman to-day and also those of his colleagues. I am 
a pretty large shareholder, and it has been my privilege to attend 
this meeting from year to year, but I have seldom met an 
instance where such concise and clear statements haye been 
submitted as we have had renewed, shall I say, again to-day. 
One honourable proprietor has mentioned the remark of one 
of the Colonial Premiers who lately visited our country—a ques- 
tion as to whether he was in Lyons or in London. Well, 
Lyons is no ordinary name; the company’s undertaking is one 
of great magitude. Those of us who look at the Press, as some 
of us do very carefully day by day, will remember the terms in |f 
which Joseph Lyons and Co. have been spoken of, as the princi- 
pal entertainers in the kingdom. Let us bear in mind that great 
entertainment in Scotland, followed by one yet more worthy at 
the Albert Hall. No one but Lyons, the papers said, could 
possibly have undertaken such an entertainment as the latter 
especially, although that in Scotland was perhaps larger in some 
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respects. I am quite sure. we should be neglecting our duty in 
not expressing our sense of the services of our directors. I 
listened with great satisfaction to the observations which fell 
from the chairman regarding the staff. I feel we must all recog- 
nise how much is due to the staff, and especially so large and 
numerous a staff as that of J. Lyons and Co. I venture to pro- 
pose that a hearty vote of thanks be accorded to Mr. Joseph 
Lyons for his presidency to-day, to the court of directors, and to 
the secretary and all the employés, for their services during the 
past year, expressing the hope that the results of future years 
will even excel those of the year we are talking about to-day. 
Mr Schneider seconded the motion, which was cordially 
carried. 
The Chairman, in acknowledging the vote, said: On behalf 
of my colleagues and myself I thank you for the very cordial 
vote of thanks that you have unanimously accorded to us. 
Needless to. say, we appreciate this mark of your confidence, 
which we shall always endeavour to deserve and retain. We 
are very proud of the position that the company has attained, 
and that we have had the privilege of launching what is practi- 
cally the first or the most successful industrial undertaking in 
the kingdom. I must say that our organisation is not the work 
of months, but it is the fruit of many years of arduous labour ; 
but we are in that fortunate position that if a weak spot should 





think you will agree with me that that creates for us a position 
which is almost invulnerable. At the same time, by constant 
study of the public requirements, we have been fortunate enough 
to obtain their confidence and patronage. With regard to the 
staff, I have alreadv referred to them in my speech, but I do not 
think I did them sufficient justice. I told you of their loyalty 
to the company’s business; I can speak of their integrity and 
industry, and I can assure you that every head of a depart- 
ment of our staff who has been in the employment of the com- 
pany for many years has attained that position of importance 
by his own absolute ability. We take great pleasure, as did the 
gentleman who proposed the vote of thanks to the board, in 
publicly thanking them, and I am quite sure that the result of 
the business justifies the praise we have the pleasure of bestow- 
ing upon them. I have only now to announce that the dividend 
warrants will be posted to-night. 

The proceedings then terminated. 





BRITISH ALUMINIUM COMPANY, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
British Aluminium Company, Limited, was held, on the 4th 
inst., at Winchester House, London, Mr John D. Bonner (the 
chairman) presiding. 

The secretary (Mr Walter Farrell, F.A.A.) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: The accounts 
disclose the handsome profit for last year of £155,023, which 
is so much larger an amount than has been earned in any pre- 
vious year that we are confident you will regard it as very 


current year we have been enjoying as great prosperity. The 
accounts are given in such detail that they hardly need any 
explanation. 
purchasing and cancelling £28,800 of our debenture stock, 
making the amount redeemed out of profits during the last three 
years £50,000, and leaving the amount outstanding at the end 


£20,000 for depreciation, which is an ample sum; and after pro- 
viding for interest and dividends, including 7 per cent. upon 
the ordinary shares, to carry forward £34,548, against £3,880 
a year ago. No dividend has been paid upon our large hold- 
ing of shares in the Loch Leven Water and Electric Power 
Company, notwithstanding that that company is empowered 
by its Act to pay 3 per cent. per annum during the construction 
of its works. But we hope that during next year we may begin 


though I regret to say that so much progress has not been made 
with the works as we had expected. Work was much interrupted 


during the winter, which, as you know, has been an unusually 
long and severe one. 


so far been unable to obtain all the labour they could employ, 
though we are assured that they have made more than ordinary 
efforts to do so. It will be impossible now to complete the 
building of the dam within the contract period, but Sir John 
Jackson is of opinion that the works will be sufficiently ad- 
vanced by the early part of the summer of next year to enable 
us to obtain a considerable amount of power, providing the 
generating plant, for which other firms are responsible, should 
be ready. We have every reason to hope that that plant will be 
ready and the aluminium factory also. Much progress had been 
made with the building of the village of Kinlochleven. 
Altogether we have to provide accommodation for some 1,200 
employés, which indicates that the village we are creating will 
have a population of about the same size as a place like Dun- 
stable. I explained to you a year ago that such a great power 
scheme must necessarily occupy a considerable time before the 
works reach the producing stage. We have in consequence, 
with a view to increasing our production more rapidly, acquired 
a. partially developed power in Norway, and taken steps to 
develop some power at Leven which can be utilised without in- 
terfering with the progress of the main scheme. 
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| 
| 
appear we can place our fingers upon it immediately, and : 


satisfactory. I am pleased to be able to add that during the | 


It will be seen that £27,600 has been applied in | 


of last year £250,000. We have also applied £14,534 to redeem- | 
ing 3,455 funding certificates. It is proposed to again write off | 


to benefit from the large expenditure we are incurring at Leven, | 


Now that the climatic conditions are more | 
favourable, the contractors, Sir John Jackson, Limited, have | 


In Norway we 
expect to start manufacturing aluminium next month, and at 
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| Leven in September. We anticipate no difficulty in obtainin 
| highly remunerative prices for the combined output of these an: 

| our Foyers works for some time to come. Others, like ourselves, 
‘ have, however, new aluminium works in course of erection, and 
! during the latter half of next year there will bo such a large 

increase in the output all over the world that a materialiy lower 
| price for the metal is almost a certainty. We look forward 
| to such a reduction in price with equanimity, believing it will 
' lead to a much larger consumption of aluminium, and render 
| easy of disposal the enormously increased quantity we should 
| then be producing. The high prices that have lately ruled for 

aluminium have unquestionably restricted its use, and now 
| that we shall soon have so much more metal to dispose of 

our business will actually be placed on a sounder and more 
stable basis by a return to a lower level of price, tending to 
broaden the market and promote an increase in the demand for 
the metal in many directions. In view of the possibilities of the 
future we have acquired the concessions for a water power of 
considerable magnitude at Orsiéres, in Switzerland. When we 
did this, and when we acquired the power in Norway, we were 
not aware that the first directors of the company had in 1895 
received certain information as to the manufacturing of 
aluminium from the Neuhausen Company upon condition that 
the information was used only in the United Kingdom and the 
colonies. The Neuhausen Company recently contended that we 
continued to manufacture in accordance with the information 
then supplied, and opposed our starting aluminium works in 
Norway or Switzerland, or, indeed, anywhere abroad. We 
discussed the matter with them and came to an agreement on 
the. lines mentioned in the report. We regard the Orsiéres 
scheme as a thoroughly sound one, and anticipate that the 
capital cost per horse-power developed will be much less than 
at Leven. In ‘view of the steady expansion of electro-chemical 
industries generally, there should be no difficulty in arranging 
for the profitable utilisation of the power when it becomes 
| available, in spite of the restriction as to aluminium. We, 
therefore, intend to proceed with the development as rapidly as 
| possible, in accordance with*the programme I indicated at our 
| meeting last February. In conclusion, the Chairman moved the 
| adoption of the report and accounts. 
| Mr H. Wolfenden (vice-chairman) seconded the motion, which 
' was carried unanimously; and. it was further resolved: ‘‘ That 
| dividends and interest, as proposed in the report, aggregating 
| to £19,891 13s 6d, be paid, warrants to be posted to shareholders 
| on registers this day.” 
| The usual formal business having been transacted, a vote of 


' thanks to the chairman and directors terminated the pro- 
ceedings. 
1 


| BRISEIS TIN MINES, LIMITED. 


| The annual general meeting of the shareholders in the Briseis 
| Tin Mines, Limited, was held on the 4th inst. at Salisbury 
| House, London, the Earl of Chesterfield (the chairman) pre- 
. Siding. 

The secretary (Mr H. P. Smith) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: When last 
we met I was able to make a satisfactory statement, and to hold 
| out hopes of continued prosperity, and on this occasion I am 
| happy to record a year’s progress which goes to show that our 
| anticipations have been fully realised and most gratifying pro- 
| gress maintained in every respect. You will see from the profit 
and loss account that in 1906 the proceeds of tin sold with the 
| tin in transit and on hand at December 31st (since realised) 
amounts to a total of £168,122, whilst expenditure at the mine 
was £30,162, and administration expenses in the colony £1,733- 
| The sum realised for our tin exceeds last year’s figures by 
: 472,000, though the mine expenses (including administration) 
are only increased by £2,500. Turning to the other side of the 
balance-sheet, the London expenses would appear somewhat 
heavier, but this is in the main due to the increased prosperity 
of the company ; for instance, the item for insurance has nearly 
doubled that of last year owing to the larger quantity of tin to 
be insured whilst in transit from the mine to London. We now 
| arrive at the net profit for the year, amounting to £128,557. 
From this amount we have written depreciation off head races 
£7,014, being the same amount as was taken off last year, and 
represents 10 per cent. of the original outlay upon these races, 
the directors’ intention being to write off this amount each year, 
so that in time this item may be entirely wiped out. I will next 
draw your attention to the cost of leases of the Ringarooma pro- 
perty, £5,000. This sum has been provided entirely out of re- 
venue, and the directors have thought it best to write it off 
in toto rather than add to the amount already standing on our 
books against property account. I need scarcely say that the 
facteof our writing this off must not be taken to indicate that we 
regard the property other than as a valuable acquisition, and 
one which probably might appear upon our books at a figure 
considerably in excess of the amount now written off. After 
making the above deductions we carry to the balance-sheet the 
sum of £116,541—which is augmented by the sum of £58,193 
brought forward from the previous balance-sheet—giving a gross 
total of £174,735. This has been dealt with as follows—the 
payment of four 9d dividends with a bonus of od, making a total 
of 3s gd per share, has absorbed £112,500; we have placed to 
reserve the sum of £20,000, and now carry forward a balance of 
£42,235. This may seem a large amount to carry forward; it 
is, however, almost entirely made up of tin in transit, and repre- 
sents our floating capital. The figures on the credit side of the 
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balance-sheet I need deal with only briefly. Property account 
‘stands at the same figure as heretofore, although, as I have said 
previously, this now includes the recently-acquired Ringarooma 
leases. The head and tail races and electric lighting plant (less 
ro per cent. depreciation) stand in our books at/ 56,118, as against 
£63,133 at the end of the previous year. Cash in hand here and 
in the colony amounted to £31,334, and after providing for the 
bonus declared payable on the last day of our financial year we 
had a cash balance in hand amounting to £8,834. I will now 
briefly review the year’s operations at the mine. I am happy 
to say our month’s production has averaged upwards of 117 
tons, whilst the net price obtained during the year averaged 
£184 10s per ton of metal, as against £149 12s. The actual cost 
of winning tin has slightly increased as compared with last year. 
This is to be accounted for by the larger amount of cement and 
boulders occurring in the drift faces treated, the handling of 
which tends to bring up the cost. The result of our working up 
to date as regards “overburden” has been, as Mr Lindesay 
Clark states in his report, that “the basalt in the once formid- 
able Briseis Hil! is practically a thing of the past, and at the 
southern end of the mine the worst part of the overburden has 
also disappeared.” The most satisfactory feature of the fact is 
that it will enable us to utilise the large volume of water hitherto 
employed in removing overburden, to commence operations 
upon the Ringarooma property. With regard to the life of the 
mine—which is a subiect probably in the minds of some of those 
present—since the time of our last meeting we have obtained 
no further data which would cause us to doubt the correctness 
of the estimate made by Mr Currie at the time of his last visit 
to the property. In the meantime, as you have already heard 
from me, we have acquired the Ringarooma leases, which are of 
very considerable area, and with regard to which I may tell you, 
as an indication of their probable value, that some 1,400 tons of 
tin had already been won by the late owners before the work 
had to be abandoned owing to lack of water. It is in this re- 
spect that our race forms such a very valuable asset. If and 
when the water is available from its present work of stripping 
overburden on our own property it will be utilised for a similar 
purpose upon the Ringarooma leases. Furthermore, we are 
continually on the lookout for other directions in which at 
some future date to utilise our unique water supply, and it is 
to be hoped that there are other stanniferous deposits in the 
neighbourhood, possibly of too low a grade to be mined by 
ordinary methods, but which can be profitably worked by the 
water at our disposal. In the meantime I think shareholders 


present state of prosperity continued. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr F. S. E. Drury seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors, and to Mr Lindesay Clark 
and the staff at the mine, terminated the proceedings. 





ESPERANZA, LIMITED. 


Limited, was held, on the 4th inst., at Salisbury House, London, 
Mr A. P. Hillier (the chairman) presiding. 


vening the meeting, 


returns which the mine had yielded during the past year. 


any Single gold mine during that year. 


last year’s record of the .Esperanza. 
would turn first of all to the dividends paid to the shareholders. 


its inception to April 22 last, a period of 334 years, amounted to 
56s per share, or a total of about 1% million pounds sterling. 
The Esperanza Mining Company’s profit and loss accoqunt for 
last year showed that the proceeds of sale of bullion amounted 
to £1,581,309, and the miscellaneous receipts for interest, &c., 
to over £16,000. The net profits of the company, after writing 
off £16,037 spent on construction and prospecting on the Suceso 
property, amounted to $4,566,098, which, with the amount 
brought forward from 1905, made a total of $6,726,086, out of 
which dividends, including the final dividend for the year, 
absorbed $4,826,250, leaving a balance of undivided profit of 
$1,899,836, which was equal to £389,700 in hand at the end 
of the year. This balance carried forward was a very large one, 
but the Esperanza directors had taken the opportunity afforded 
by last year’s phenomenal yield to create a substantial reserve 
in addition to paying substantial dividends. He was bound to 
say that this policy appeared to the directors under the circum- 
stances to be a wise and conservative one, and he might point 
out that it had already enabled the company to declare a divi- 
dend for the last quarter at the rate of 110 per cent. per annum, 
which was in excess of the 
earned during that period. As shareholders would be aware, 
the mine, in spite of its splendid production, had, unfortunately, 
never ceased to have detractors. Some time in August last 





il adverse rumours were circulated with regard to the mine, the ‘ 
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may reasonably hope to see the price of tim maintained, and our 


The annual general meeting of the shareholders in Esperanza, 


The secretary (Mr A. A. Kelsey) having read the notice con- 


The Chairman said that, with regard to the report, he wished 
to heartily congratulate the shareholders on the magnificent 
The 
results of the operations of the Esperanza Mining Company 
during that time had been to absolutely establish a record, both 
in gold production and the amount of dividends distributed by 
In fact, as far as he 
was able to ascertain, no single gold mine had ever surpassed 
In illustration of this he 


A reference to the accounts for last year showed that the com- 


pany declared dividends amounting to 32s per share, absorb- 
ing £703,859. The total dividends paid by the company since 


profit estimated to have been actually | 
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most serious being that the high-grade ore had pinched out 
entirely, and that only a few months’ supply remained in the 
mine. In sending out the monthly cards on September 18th, 
the directors took the opportunity of informing the shareholders 
that such rumours were entirely without foundation, and that 
the lowest developments of the rich ore body continued to open 
up high grade ore. As figures were more eloquent than words, 
he need say nothing further than that since these rumours were 
first circulated in August la.t to the end of December they made 
a profit of £425,230, the greater proportion of which was from 
the west veins, and since the beginning of this year to the end 
of April they had profits amounting to £111,273. Further, on 
this same west vein, on the sixth and the sixth intermediate 
levels, the developments continued in ore 5 to 6 ft in width, 
giving from 13% to 10 ozs gold to the ton. These facts were the 
best answer to the absurd rumours which had been circulated 
from time to time. During the past 3% years to December, 
1906, the mine had produced 541,421 metric tons of ore; the 
value of the bullion extracted therefrom amounted to 
42,970,713, and the net profit from all sources to £1,573,554> 
after writing off all construction charges and prospecting on 
Suceso property. With regard to the estimate of ore reserves at 
the end of the year, they would have seen that the consulting 
engineers valued them approximately at £303,000, a very sub- 
stantial body of ore to have in sight, in addition to a large cash 
balance. It was true that it was small in comparison with the 
phenomenal ore reserves of the year previous, but in comparing 
the two it must be borne in mind that the circumstances of the 
proceeding year were very exceptional, and had led to very ex- 
ceptional results. As far as developments since the end of the 
year had gone, they had been extremely satisfactory. The 
future of the mine probably depended chiefly, though not 
entirely, on the future developments at depth. With 
regard to the prospects at depth, he had already referred 
to the very satisfactory position of the deepest levels on 
the north end of the sixth and sixth intermediate levels. In 
addition to this, as pointed out in the report, the evidence 
of their neighbours, so far as it went, was extremely promis- 
ing. There were industries whose success was more or 
less dependent on the failure of rival concerns. This, he 
was glad to say, was not so with gold mining; they wished 
their neighbours every success, and welcomed their good fortune, 
especially when it was favourable to their own prospects. On 
the 1,000 ft level of the El Oro mine a considerable length of 
ore had been drifted on of substantial widths and high values, 
establishing beyond any question of doubt that values were to 
be found in depth in this district. The sixth level, which was 
practically their deepest working in ore, was 400 ft above this 
last strike of rich ore in the El Oro. The Mexico mine, on.the 
other border, was also opening up rich ore, while their own 
developments in that neighbourhood continued to be of a most 
satisfactory character. Looking to the whole situation, he had 
no hesitation in saying that in his opinion the prospects of the 
Esperanza mine, which had shown itself to be one of the great 
gold mines of the world, continued to be bright and promising ; 
and, while they could not say what the gods might have in store 
for them, no impartial critic could deny that the possibilities of 
the mine at depth might yet exceed the most sanguine expecta- 
tions. He added that at the conclusion of the meeting the direc- 
tors would declare another dividend of 5s 6d for the quarter 
ending June 30th. 

Mr W. F. Fisher seconded the motion, which was, after a 
brief discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 





MITTERBERG COPPER COMPAITY, LIMITED. 


The annual general meeting of the shareholders in the 
Mitterberg Copper Company, Limited, was held, on the 7th 
inst., at Winchester House, London, Mr Charles C. Turnbull, 
J.P. (the chairman), presiding. 

The secretary (Mr H. Read Smith) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: With your 
permission, I will first go through the two accounts which are 
presented to you, the one account being, I may call it, the 
parent account of the Mitterberg Kupfer Gewerkschaft, which in 
some respects is analogous to the old cost book system of the 
Cornish mining ventures. You will observe that it contains none 
of the items of capital, and it gives items which show variation. 
We may describe it as the ebb and flow of this business for a 
period extending probably for half a century, perhaps longer ; 
at all events, we know about it for the last 30 or 40 years. The 
second account refers to the working capital of the company. 
There is a footnote here showing an amount of £9,042 due to 
the Credit Anstalt, secured under contract by which that bank 
agrees to provide on the security of a mortgage on the property 
the sum of £40,000 working capital. That working capital is 
slightly increased by the difference which you will see in the Eng- 
lish accounts. The item of creditors £3,322 represents a balance 
due for plant delivered, and I think I need only point out to you 
that in the assets has been already valued and reported upon 
by Mr Addie. The other interesting part of the account is the 
stocks of. ore and half products; this is all at grass and in 
transit, dressing plant and surface stock at the mine. The 
valyation is taken at a very low price, and bears no relation to 
the current price of copper. Turning again to the English { 
company, we have on the credit side the purchase of the interest li 
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in the Kupfer Gewerkschaft for £156,000, represented by shares 
or Cuxen. These Cuxen are registered in the Austrian Mining 
Courts in the names of trustees, and represent the English com- 
pany’s interest in the property, a well-known practice in some 
other countries. Turning to the profit and loss accounts of the 
respective companies, it will be seen from the Austrian accounts 
that the sum realised for the products (473 tons best selected and 
refined copper and some sulphate for the nine months’ work- 
ing), and adding £665 of receipts from rents, tolls, &c., is in 
excess of the general expenditure at the mines and smelting 
establishment by £15,355—and this amount is carried as gross 
pease to the credit of the English company, slightly increased, 
y small items received, to £15,576 os 11d. This amount is 
then reduced by the cost of administration and some other 
charges to £12,383, and we propose to pay 1s per share by way 
of dividend for the nine months under review, equal to 634 per 
cent. per annum on the paid-up capital, to write off about 15 
per cent. of the expenses of incorporation, and carry forward 
£1,397. The declaration of that dividend must be postponed in 
consequence of the necessity, under the conditions of the 
Austrian Mining Courts, to hold a general meeting of the 
Austrian company, which has been held for many years at Inns- 
bruck, where the offices of the company are. We propose to 
go over there to hold this meeting on June 27. When the meet- 
ing is held the dividend will, in the usual course, I trust, be 
at your disposal. As regards the general features of this under- 
taking, the chief item which required the earnest attention of the 
directors was the question of dealing with an increased output 
through an enlargement of the concentration plant. That 
plant, as you are aware, is situated at a great altitude, and 
has been subject to thé inclemencies of last winter, which 
was an exceedingly severe and prolonged one, and this caused 
some considerable interruption to the work. The problem we 
had before us was to minimise as far as possible the inclemency 
and severity of the weather, which interfered with the work, and 
after much consideration we decided to take our concentration 
works to a lower level. The best way of doing that com- 
mensurate with the funds at our disposal was to postpone any 
immediate action, and to take advantage of Mr Addie’s visit to 
America to investigate and see on the spot the latest methods 
of American practice. I am glad to say that Mr Addie, by 
at perseverance and ability, has been able to design for us 
a mill, which is far less in cost than anything we could have 
hurriedly put together for the purpose of increasing the output. 
Then, concurrently with the concentration plant, you have 
the question of how you are going to run it, and that involves 
the question of water power, which is dependent upon the 
mountain streams, and which are of considerable force and 
volume at times. At other times they are considerably less in 
volume, but in the main have secured sufficient water power 
for the first unit of concentration, and when it comes to the 
time when we can successfully add to that, and put up a second 
unit, there will still be sufficient water power for the purpose. 
That, of course, all involves money, and with the working 
capital at our disposal it is very necessary to keep within suit- 
able limits. I think you will see in the result that we have 
done so. With regard to the position and prospects 
of the copper trade, the Chairman said:—I come to 
the conclusion that the actual consumption of copper 
is still considerably in excess of the outlook. If one had to 
mention a figure, I should put it at 50,000 tons. That is a 
‘very important statement, but it had the authority and con- 
firmation of people who are conversant with the trade. Of 
‘course, you may have fluctuations, you will have setbacks in 
America, you cannot tell what course the markets may pursue in 
America; they are so largely influenced by finance, but if you 
are to treat the copper trade solely on its merits I think we may 
look for some years to come for a higher average for copper 
than anything we have had for the last ten years. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 


Mr G. B. Elkington, J.P., seconded the motion, which was 
carried unanimously, and, the usual formal business having been 


transacted, a vote of thanks to the chairman terminated the pro- 
ceedings. ' 
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REVENUE. 
Customs «| srae.a00| 5.978.000! 685,000] 678,000 
SUE \snedasecnsnevencesodl |” ive 4,648,000! 4,595,000! 258,000) 233,000 
Estate, &c.. Duties ...... - | 2,942,000] 247,000} 471,000 
Stamps Seah aigiehin sheen nanan f 1,298,000) 122. 80,000 
Land Tax and House Duty o» 350,000} 31 10,000 ee 
Pro and Income Tax.. oe 4,220,000) 3,697, 92,000} 81,000 
Post et scsnecacsdee cone oe 1,770,000; 1,710, ee ee 
Telegraph Service.......... ae 660,000! 640,000 + 
Crown Lands .............. és 90,000! 80,000 ee 
Receipts from Suez Canal | . 
Shares and Sundry Loans| .. 7,500 5,000, .. 5,000 
Miscellaneous ............ rn 528,541 359,348, 7,000) 41,233 
*Revenue paid into the} ——|—_—— |__| —_____|______ 
Exchequer ........ , 22,469,041, 21.713,348, 1,379,000; 1,589,233 
Total. including Balance .. 29,401,464 32,164,835. — 
OTHER RECEIP Ts. 
Dee ent of Advances for 
Wel dknanenseveesans e-| + |_— 400.000} -109,000) ww |e 
TE sia racicnnns ~ | 29,801,464) 32,264,835) 1,579,000! 1,589,233 
*Kevenue paid into the \ \ 
Exchequer, as above .. a 22,469,041: 21,713,348) ee ee 
Revenue paid to Local|—————_|—|——“ ux—- —— ——— 
Taxation Accounts, &c. — 
Customs ........ raeeei 29,483, 28,699 ee ee 
DN 666 bnndnedbnins 289,000} 289,000 os } or 
Estate, &c., Duties .... 751,000} —_ 691,000} ee ve 
Total .......... sees] | 2,069,483) 1,008,699! 
Aggregate Devenne, in- | 
g Payments to 
Local Taxation Ac- 23,538,524 en — 1,589,233 
counts, &c. .......... 


EXPENDITURE AND OTHER ISSUES. 





| Total Issues out of the Exchequer 
to meet Payments from 


IssuEs.—— 
Apl. 1,’07,|Apl. 1, '06, Week Week 
to ending | Ending 

















June 1, | June 2, | June 1, | June 2, 
& £ £ & & 
National Debt Services .... oe 5,236,657; 5,879 oe oe 
=. Consolidated Fund , ~_ 
MEE. <ttsb daa westeeea ee 267 35,337 
Pa — to a Taxa- - — — 
ion Accounts charged 
the Consolidated Fund a 90,000; __ 90,000; _ .. -: 
Supply Services ..... no eees 15,169,254; _15.638.969|_1.478,250) 2,456,400 
Expenditure ...... ee 20,763,160' 21,857,209 1.513,587: 2,477,336 
2 — 7 to 
or Advances for Bullion.. ee , 550,000 ee , 
For Advances for Insorent ¢ on — — 
Exchequer Bonds under 
(Money) Act, 1908 oe 
oney) Act, 1904 ........ oo 4 ee ee 
For Treasury Bills «net _— ‘ 
amount) ..... heme nenehas mm ¥ és oe 
Under Telegraph Acts, 1892 —— 
MEE. Sbdbbeawsntvaawnsie “ 170,000} 150,000 ee ee 
Under Naval Works Acts, 
to 1905 eesccece ecccese se 200,000 oe ee 
Under Military Works Acts, 
ea eK pddge cece es 150,000 a ee ee 
— ae meetings 
xpenses Act, 1903 ...... oo ° 
Under Public OMmoes Site on me 
(Dublin) Act, 1903 ........ ‘“ . 10,000 ee ee 
ay ee A ment 
oney) Act, 1904 ........ ee oe 
urplus Revenue applied a — 7" 
to reduce Debt .......... . és 500,000 ee ee 
__=+ | 22,206-394|"25,367.178| "1.526 608| 2,577,336 
Balances in Exchequer :— : Inc.orDec|for Week 
Bank of England ...... ee 6,614,678; 5,858,275)/+ 87,408/+ 1015903 
Bank of Ireland........ sis 98. 1,049.382)+ _60,200|— 
1.596,L70' 6,907.657'+ 147,608’ + 988,105 
Trenrury Bille ae jon May 25, 1907 :— & 
8 issue ublic peeeeepeesséce Secccccccece obesesede ‘ 
Bills otherwise iesuedl..... ssa on beewgsdoessesosecnses eoccce 2500 000 
can OT 
Treasury June 4, 1907. 
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TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearly, 208; Yearly, 4os. 


Cheques and Post-office Orders to be made payable to tne Pro- 
prietors of the ECONOMIST. 
Colonies and Abroad, £2 4s per Annum. 
Copies .> ECONOMIST may always be obtained in Paris and Nice 
0 


ot essrs Galignani. Paris: 224 Rue de Rivoli; Nice: 8 
venu Massina; New York: International News Co., Duane 








INSURANC.: COMPANY. 


ESTABLISHED 18%. 
TOTAL FUNDS OVER £5,500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, 
BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPER 
OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Sq 
' London: 3 King William 


PENSIONS 
TY 


mare. 
Street, E.C. 














. June &, 1967.] 


RTE EE Founded 1871. 


OCEAN Accident and 
Guarantee Corporation, Ltd. 


(Empowered by Snecial Act of Parliament.) 
ASSETS EXCEED ... -- £2,000,000- 
Revenue (1906) £1,178,385. 
The Corporation has paid over B6,0QOO0,000 in Claims. 
Insurances granted under the new 
Workmen’s Compensation Act, 1906, 


Special Policies for DOMESTIC SERVANTS, 
SHOP ASSISTANTS, CLERICAL STAFF, Etc. 


FIRE, BURGLARY, Etc. 
Head Ofiees: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager &Secretarv. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 
providing for 


ANNUAL CASH DIVIDENDS 
with several options each year. 


Liberal Loan and Surrender Vaiues and Various Modes 
of settiement. 


FUNDS OVER £100,000,000 SECURELY INVESTED. 


Apply for particulars Head Office for the United Kingdom— 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th’and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 5, 1907. 


ISSUE DEPARTMENT. 






















£ £& 
Notes issued......+2 51,952,420} Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 33,502,420 


51,952,420 51,952,420 
BANKING DEPARTMENT. 
£ & 
Proprietors’ capital.. 14,553,000|Government _ securi- 
ee ‘ BU Kaede cdas eoeee 15,124,370 


Public deposits* .... 9,945,517 | Other securities .... 30,094,134 
Other deposits ...... 41,586,512} Notes ...........++. 22 909,100 
awe and other Gold and silver coin 1,271,947 

8. @eeeveevene 


69,399,551 69,399,551 
*Including Exchequer, oat Banks, Commissioners of National Debt, and 
vidend Accounts.. 
J. G. NAIRNE, Chief Cashier. 


The following are the changes in the princi al account 
pared with last week :— 8 P P unts com 


Dated June 6, 1907. 


Saaagean. Decrease. 
£ 

Ciroulation (excluding 7-a jooce ee: 
i ccctcce ee Dowco ae 
Other deposits eeccccce Peeecccccccccosovesesesees @veccecce 765,720 
ONE SECUTICICR .....ccccccccecce ccccccece ecccccee 196,653 
Other securities .......cccccccccccccccccce eccece eo.cccce 646,891 
— Pecccesccce eeeseseocsceces @eeceecesesesee erccccoce 962,743 
Peeerecesesecesesescocece eeeccecocoe eeesccece @ecccece 16,327 
SE dvaddnkdcccedsesecsce sean auseenene aeons ecccccee 683,393 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended June 5, 1907 :— 
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Date. — | Abroad or 3 

"| out for - 

Export. x 


orf mm cr | a | nie 


F 
35,983,716; 104,000 out 
217,000 in 





580,000 i 
Apr. 40,713] 323,000 in 7] Saar avelae tee oe ai 
998,000 in 4 
157,000 in 
. May 84,000 in 25,042,269) 
in 46,442,518|25,077,227 403 
000 ou 47 
517 r} 
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Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 























j 
At corresponding date | June 2, | June 8,/ June 7, | June 6, } June 5, 
with the present week. 1897. 1904. 1905. 1906. | 1907. 
Circulation (excluding! £ & £ £_ | £ 
Bank post bills) ........ 27,579,890; 28,331,875) 29,396,510| 28,996,150, 29,043,320 
Public deposits .......... 11,052,085; _7,584,282| 12,519,088; 8,577,988, 9,945,517 
Other deposits............ 38,700, 39,178,735{ 41,630,142} 44,584,481, 41,586,512 
Government securities. ...} 13,911,171; 16,687,806; 16,171,319| 15,977,133, 15,124,370 
Other securities .......... 24,374,720) 28,4 32,041,172) 30,094,134 
Reserve of notes and coin 1} 23,500,199; 27,327,134 23,025,221, 24,181,047 
Coin and bullion.......... 36,026,231) 33,382,074) 38,273,644) 33,565,371) 34,774,367 
——— of reserve to 50 508 503 433 
abilities ...........06 “us 
Bank rate of discount .... ae 3 2 ye 4 2 4 
Marketrate, 3monthg’ bill: 1 2 
Price of Consols* ........ 13 9043 x 
Price of silver peroz ... 27 $5 d 27a 
Average price of wheat....} 288 2d | 2€s10d | 3ls 3d | 30s | 3ls 4d 
Exchange on Paris (short)} 25.C83-139/ 25.183-233) 25.173-224| 25.174-20 | 25.124-15 
— Amsterdam (short)} 12.1 3 12.2- 12.14-2% | 12. 12.14-13 
— Hamburg (3 months)} 20.5. 20.57-61 | 20.6: 73 | 20.72-76 
Clearing-house return ... .'166,981,000'189,483,000 225,581,006'267 285,369,000 


* New 232 per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the “‘ other 
securities,” showed in 1897 an excess of £10,257,484, and in 
1904 an excess of £14,804,015, in 1905 an excess of £13,176,882, 
and in 1906 an excess of £12,543,309. In 1907 there is an excess 
of £11,492,378. 

In 1904 the Bank rate was 3 per cent. Supplies of money ran 
short, the market having to borrow from the Bank for the pur- 
poses of the Stock Exchange settlement. Discounts were easy, 
some expectations being held of a reduction of the Bank rate. 
The rate for best three months’ bills was 2 per cent. The Stock 
Exchange was firm, but only a small business was doing. 

At this period in 1905 the Bank rate was 2% per cent. Money 
was plentiful, and loan rates ranged from 1% to 1% per cent. 
The easy condition seemed likely to continue, and discount rates 
were also low, best three months’ bills being taken at 1}§ to 
2 percent. There was some firmness on the Stock Exchange, on 
hopes of an approaching termination of the war in the Far 
East. 

In the corresponding week of 1906 Government disbursements 
brought a plentiful supply of money into the market, and rates 
for day-to-day loans dropped back to 2% or 2% per cent., while 
weekly loans were obtainable at 2% per cent. The discount 
rate for best three months’ paper was: given as 334 per cent. 
The week for business purposes was short, owing to the Whitsun 
holidays, and the Stock Exchange was not busy. Nevertheless, a 
fairly good tone prevailed. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























Country 
Weeks Ending Town Clearing. Clearing. Total. 
1907. & £ £ 
Janvary 1 to April 10 ...... 3,409,022,000 289,375,000 3,698,397,000 
April Ceéedsodsedade 23,044.000 278,743,000 
188,875,000 19,634,000 
May 262,213,000 20 079,000 282,292,000 
224,680,000 23,728,000 248,408,000 
21,331,000 
184,073,000 17,697,000 201,770,000 
196,435,000 18,518,000 214,953,000 
June  ececceccqqeees 263,775,000 21,594,000 
Total, 1907 fal ‘ moon tans ae Se ee1:000 —— 5.672,334,000 
Correspon ee 65,69 
creas Beevenee in + 51,643,000 | + 26,764,000 {+ 178,407,000 
™ 1907. - eqquuutasesd - { = os9% |= 62% |= 140 % 
Gross total in 1: eeceeses 11,719,021,000 992,313,000 12,711,334,000 
a ee 3::']magspasoiooo | | 83 JBaRTaS. 0 
7906... ene - = 320% |= 63% l= 344% 


(a) One day less than in 1906. 
SpgcraL Days. 





“ Fourths ” of the 
Month. 


Consols Pay Days. | 
z 


Stock Exchange Pay Days. 


Date. 














+ 
* The “fourth” fell on Sunday. 
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THE 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 include one day more than those for this year- 


1907. 1906. 

MANCHESTER— £ £ £ % 
Jan. 1 to May 25......|125,890,800)115,993,400/ +9,897,400} 8°53 
Week ending June 1 ..| 5,414,700} 6,190,100\— 775,400) 12°52 


tne piecemeal nineaeiaiaelitte | abbas 


Total to date....../131,305,500|122,183,500) +-9,122,000} 7:47 


LIVERPOOL— 
Jan. 1 to May 25...... 
Week ending Junel .. 


Total to date...... 
BIRMINGHAM— 


Inc. or Deas. 


80,896,300) 82,882,300|\—1,986,000} 2:39 
3,556,300} 3,755,800|— 199,500) 5:51 


84,452,600) 86,638,100|—-2,185,500) 2:52 


25,832,700 
1,124,500 


26,957,200 


23,856,700) -+1,976,000} 8:28 
— 276,400) 19°72 


25,257,600) +-1,699,600| 6°75 


Week ending Junel .. 
Total to date .... 


WEWOASTLE-ON-TYNE— 
Jan. 1 to May .25...... 
Week ending Junel .. 


Total to date...... 


BEISTOL— 
Jan. 1 to May 25......| 12,758,100} 12,814,900-— 56,800) 0-4 
61,400; 9°79 


Week ending Junel .. 565,500)  626,700|— 
Total to date......! 13,323,400 13,441,600 — 118,200! 0-87 


The principal items in the latest weekly accounts publishad 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
|} corresponding statement of last year :— 


BANK OF FRANCE. 


21,677,000) -+2,140,800! 9-87 
1,159,200|— " 48,000 4:14 


22,836,200) +-2,092,800} 9-16 


23,817,800 
1,111,200 


24,929,000 


| | Comparative Increase 
June 6,' May 30, | June 7, or Decrease. 
1907. | 1907. 1906. 


ASBETS. £ 2 £ & 2 
Coin and nee a emer yy ee 1a —10,404,000 

— ilver 39,634. . 78,000, +- — 2,944 
Government securities’ 15;704,000| 15,704,000! 15,704,000) - << _ 
4 eS ee aSnnees.. 62,213,000; 67,436,000, 48,362,000 —5,223,000 + 13,851,000 

ABILITIES, | 
eee e+» 189,921,000 196,157,000 184,066,000 — 236,000'+ 5,855. 
Government deposits .. 6,721,000| 7,712,000; 6,529,000 — 991,000 + err} 
Private deposits ' 26,252,000' 22.975.000 23,093,000 —2,723,0C0 -- 2,841,000 


BANK OF ITALY. 
; May 10, |, Apl. 30,; May 10 
| sor.” To07.'| 1906." 
ASSETS, & & 


Foreign gold bilia 3284000 ry 708 by — 

— Foreign go 5 i i— 
— Silver 4,947,000 

tate notes&sml.change 569,000 

Discount and loans .... 14 


Credits, intern’) & 
LIisBILITIES, | 

Note circulation ........, 45,021,000) 45,84: 

1 Current accounts 2,626,000) 

‘| Deposits at notice 4,187,000; 


Last 
Week. |Last Year, 
& & 


abroad 5,606,000, 5,938, 


2,000 38,016,000 — 821,000 + 
2,610.000 3,306,000 -++ 16,000— 68C,000 
4.474.000 3.943000 — 287.000+ 244.000 
BANK OF SPAIN. 
June 1, |; May 25, , June 2, Last 

1907. o 1907, 1 e —_ Last pe 
15,509,000! 15,492, 00 15,136,000) + 17,000'+ 373,000 


25,653 000; 24,550,000 
7 $7se3'000 37,132,000 38, a 


25,000 + 1,103,000 
a | 38,696 221,000|— 
Bpanish 4 % 8 15,779,000 13,779,000: 1579,0001* ee 
ury bills, obliga- 
tions, &0. ............ 6,000,000} 6,000,000; 6,000,000 .. “ 
60,877,000| 61,061,000. 61,585.000\— 184,000 708,000 


21,108.000' 21.552. 000. 23.336.000— 444 000'— 2,228,000 

NETHERLANDS BANK. 
June 1, ; May 25, 

| 1907,’ | 1907. ‘| 

Coin and Bullion—Gold 5,331,000 5,330,000 5,539,000 000 

and Bu | 5, + 1,000— 191, 

on Silver 5,621,000’ 5,599,000 5,754,000 + 22'000— 133,000 

Discount and ae 11,421,000 11,4C7,000 11,162.000 + 14,000 + 

| 


LiaBILitIEs. | | | 
Notes in circulation ....| 21,682,000 21,575,000 21,280,000 + 107.000 + 
Deposits : 881.000 650,000 — 116,000 + 


765,000 
BANK OF SWEDEN. 
June 1, )} May 25, | 

1907. 1907. 


accounts ............ -s 


June 2, | Last 
1906. Week. Last Yea. 
, ne 


£ 
4,144,000 


LusBILITIE 
Notesin circulation .... 
Deposits at noti 
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IMPERIAL BANK OF GERMANY. 
June 3, , May 25, , June 2, 
1907. 1907. —_ 


0 


Last | ; 
Week. |Last Year, 
| j £ £ 


AssETs, £ £ 
Coin and bullion........ | 47,657,000 49,240,000 


— 2921, 
“Discounts and advances 57,071,000, 53,251,000 47,695,000 + 3,820,000 + sais 


LIsBILITIES. \ | 
Notes in circulation ... J 70,953,000 67,557,000 66,171,000 +3,396,000 + 4,782,000 
32,721.000 37,121,000 27,935,000 —4,400,000 + 4,7: 


AUSTRO-HUNGARIAN BANK. 


: June 4, | Ma 27, ; June 3, Last | 
| 1907. | 1907. | 1906. | Week. |Last Year, 
AssETs. Mt ome & £ 
Coin and bullion—Gold 45,106,000 45,644,000 46,560,000— 538,000 — 1,454,000 
_ Silver 12,721,000 12,732,000 12,850,000— 11,000— 129,000 
onan advances, "a a, 27,232,000, 20,511,000; + 986,000}+ 7,707,000 
IABILITIES, 


Circulation | 14,849.000 72,071,000 71,489 000 +2,778.000'+ 3.360.000 
BANK OF RUSSIA. 
5 
May 16/29,| May 8/21, May 16/29, 
1907. 1907. 1906. 


| 28.024, 
| 16:250,000| + 


9,059,000) 8,555,000 


S00 130,000)+ — 634,000 
5,62! 1, 


Bank 
Miscellaneous 95,000/— 6,355,000 
Balances due by 

8 


branches & tressurie: 


LraBILitiEs. 
Notes in circulation .. 
Capital of the bank .... 
Deposits and current 
accounts 
Treasury account 
Miscellaneous 
Balances due to branches 
and treasuries | 
179,728.000'179,992,000'171.803,000i— 264.000! + 17,925,000 


NATIONAL BANK OF BELGIUM. 


June 1, | =" .Last 


907. | Week. ‘Last Year. | 
' & & 


AssETs. £ £ z 
Coin and bullion 4,750,000 4,881,000 4,848,000— 131,000— 98,000 
Other — nana wel ennai ans, or 24,626,000 + 466,000+ 295,000 
IABILITIEP, 


| 
Notes in circulation ....| 29,771,000 28,627,000 28,483,000 + 1,144,000 + 1,288,000 
Current accounts | 2.972.000 3,587,000 3.224.000 — ‘615,300— 252.000 


NEW YORK ASSOCIATED BANKS. 

June 1, | May 25, | June 2, Last 

1907. -_ —_ — mor tom 

44,386,000) 44,238, 3€,622,000}+ 148,000) + 7,764.000 

14,580,000) 14,532, 16,580,000}+ — 48,000)— | 

986,000|225,278,00C| 210,308,000} + 2,708,000) + 17,678,000 

Circulation 10,126,000} 10,132,000! 9,948,000) — + 178,000 
Net deposits (inc. U.S. 

Government deposits)|225,638,000)222 528,900! 207,350,000) + 3,110,000) + 18,288,000 
U.S.’ Government De- 

posits 6,322,000} 6,334,000! 3,450,000|— 12,000)+ 2,872,000 

+ 196,0001+ 5,764,00° 

4,572,000 


LIaBILITIES. 


ResErve (Specie & Notes)| 58,966,000) 58,770,000) 53,202, 
Legal reserve 409,000} 55,632,000) 51,837,000}+ 777,0001+ ° 
Excess of actual reserve| 2,557,000) 3,138 1,365,000;— 581 + 1,192,000: 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—There have been strong 
inquiries for money all the week, and supplies in the open 
market are not up to the demand. France secured by far 
the largest share of the gold offering on Monday, buying it at 
778 10$d per oz, and taking in addition to this stock of bullion 
a number of sovereigns on the maturity of bills. In the latter 
part of the week the Paris cheque has not been strong, but 
other Continental exchanges have moved slightly in our 


favour. Asa result of the conditions prevailing, the rate for 
day-to-day loans has stiffened, and accommodation which 
could be had at one time round about 3 per cent. has lately 
been costing from 3} to 4 per cent., quotations for weekly 
loans moving sympathetically. The market has paid back 
most of its debt to the Bank, but has been forced 
to have recourse to it again for discount money, and 
a certain number of bills have been discounted at the central 
institution at 4 per cent. In the open market discount rates 
are creeping up to the official minimum, and instead of the 
rate of 3% per cent. for best three months’ paper with which 
the week opened, 333 per cent. is the figure now generally 

uoted. - The Bank return shows a weakening of the reserve, 
the reduction being due to a withdrawal of gold for abroad 


.and an increase in the note circulation; the stock of gold 


and bullion is smaller by £462,743, and stands at £34,774,367; 
and the circulation of notes is larger by £220,650, so that the 
net loss to reserve is £683,393. Its total is now £24,181,047, 
and its proportion to the liabilities is unchanged at 463 per 
cent. Public deposits have decreased by £744,087, and 
other deposits by £765,720, other securities dropping by 
£646,891 on repayments by the market to the Bank. 
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The subjoined table shows the rates quoted from day-to 
day during the week :— 


Last ¥ri- 


d Sat. | Mon. | Tues. day. 


Wed, |Thur. 


Bank rate ......:sccccccscces coccele 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 
3 months’ do 


The following is a comparison with previous weeks :— 


>» 


Bank Bills Trade Bills, * 


4 Months. 6 Months./3 Months.|¢ Months. 
% % 


a 


& = |3 Monthe. 6 Months. 


488) 43 - 


ao 
a 


"E+ 


PEORRS" 


anna 
Roo KORE 


WwW 
oe 
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SS 


SSS) St Gy oe 


Sa 68 vos : . 
oe e be © ace & ot ° 7 
Cyaan yH og ogi BS 
w 
PRAWN 
Gi 


wm ore 
a 


OH 


} 
| 
| 
nbs for ta te Bask ras nurs saanted 7 mt APOT# Move ta 

On Saturday the spot and forward prices of bar silver rose 
4d, to 31yyd and 314d per ounce respectively. Business 
slackened down on Monday, and quotations weakened 3d, 
to 31d and 3144.d. Very little business was transacted on 
Tuesday, and prices remained stationary, and although a 
better business was reported on Wednesday quotations re- 
mained unchanged. On Thursday a few profit-taking realisa- 
tions caused prices to fall away 3d, to 3033d and 303d. 
To-day the market was weaker, prices declining 4d and 3d, 
closing at 3034d and 302d. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated June 6th :— 

Gold.—Bar gold, fine, 77s rojd per oz standard; United States 
gold coin, 76s 5gd per oz; German gold coin, 76s 5}d per oz, 
nominal ; French gold coin, 76s 53d per oz, nominal ; Japanese yen: 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 30}$d per oz standard; bar silver, two 
months’ delivery, 303d per oz standard; cake silver, 333d per 


oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent, 
discount. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.45,439,400 at 1s 4d to 1s 4 5-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 

April 1, 1906, to March 31, 1907 


April 1, 1907, to May 29, 1907 
Week ending J une 5, 1907 


Rs. 2 
441,423,837 .... 29,598,716 
3,758,719 
245,337 


59,610,912 .... 4,004, 
Allotments since last week :— . ar 


8. 
223,177 in bills on Madras 
250,000 in transfers on Bombay .. 
151,000 in bills on Calcutta 
314,000 in bills on Bombay 
641,000 in bills on Madras 
693,000 in transfers on Calcutta 

3,001,000 in transfers on Bombay 
200,000 = — on —— Sa per cent. 

m transferson Bombay .. At 1s 45-32d. 

550,000 in transfers on Bombay -- Atls 45-32d. 


The amount to be offered next week will be Rs.5,000,000. 


The foreign movements of gold to and from the Bank since 
last week have-been as follows :— 


At 1s 44d. 
At ls 4 5-32d. 
At 1s 4 3-32d, about 15 
per cent. 


.. | At Is 4gd, about 25 
nt. 


£& 
310,000 
133,000 
30,000 


. WITHDRAWALS. 
5,000; Mon., Paris .......00. 
14,000} Tues., Paris .......00 

27,000; Fri, Malta ........ 
5,000 


WOME iWtiadihcwnane 473,000 
——————— 
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LONDON COURSE OF EXCHANGE. 


__ Price Negotiated on ‘Change, 


| Usance.. , 
June 6. 


1 


nes | 
months 
do | 
Cheques 
| 3 months 
oe 
” 


| 
| 
“| 
| 
| 
| 


‘ort 
Vienna and Trieste 
Antwerp 
St Petersburg 
08co' 


M Ww 

Ge Naples, &c. .......cce0e 
Madrid . Barcelona, &eo, 

Lisbon 


B BESSSECRRR 


R BRSSSSSRRN 
SURBVRESSSSEVR 
S Piddtyn ger 


| 
51 | 
25 46d ' 25 42 
FOREIGN RATES OF EXCHANGE ON LONDON, 


RESRRRRLBSSSSREE 


2 


Rates 
| Latest of Ex- = 
June 7) 25°13 
— 6) 25°22 
‘ 12°078 


1534 (90 
484d abe 


127°27, oe 
90 dys st 
Bng Sng 
1}dis 2dis/60 dys at 
ljdisgdisy 
isgdis; , 


vat ee 


Ch’ques|Rio Janeiro....\June 5) 
» |Buenos Ayres: | — 3 
Short. | Do Pm.on Gold ha 6 


y ll 


te Bay oflgemny, a hon 
‘ je in, eeer 
7| 2791 | Shanghai... mig " . 
6 5174 | 4 
The discount quotations current in the chief continental 
cities are as follows :—-. 


Bank 2 
ehh 


Bank Open 
Rate. Mazar t. 


% 
Sten sseose opie. 21, = oi Senetesence oa we 3 
ecccee OeApl. 23, ‘07 OVA woos 44Apl. 25, ’ 
Hamburg .. StApl. 23, 07 ae | Bt Petersbrg Pe. B07] 
Arsstordans’. S451, 25° OT] 44, Lisbon... Sides, 11,98} 8 
Brussels... 5 Mar.21, '07] 4 | Stockholm.. 6 Sept.15,°06} 54 
Vienna ..,. 440ct. 3, '06] 43, Christiania.. 5 Feb. 25,’07] 5 
Rome ...... 5 Sep. 22, ‘04) 3¥ | Copenhagen € Oct. 11,06) 5h 

Turin ...... 5 Sep. 22, 04) 3} 


At other centres the latest recorded quotations are :— 


New York (call money).. e Calcutta, Bank min....... 5 

Ditto (endorsed Bills) .. 5 | Bombay, Bank min....... 7 
The following are the standards for gold points of the 

principal gold exchanges :— 

Francs. FRENOH. Marks. GERMAN. 

p.milleforus | 20.52—5 per mille for us 


32 
P 20.43—Par 


‘ar 
p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 
French “cheque”’ exchange 25f 133c, or 32 per mille agst us. 
German short exchange .. 20m 464pf, or 1} per mille for us. 
New York exchange 
**Qable transfere”’.......$4.87§ or 14 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. AccounrT. 

June 12 and 26 June 13 and 27 
July 11 and 30 poly 12 and 31 
Consols July 3. 
The week opened badly on the Stock Exchange, but there 
has subsequently been a slight improvement in the general 
tone. It is felt to be something that the last settlement was 
passed with only three casualties, and from this relief a 
certain access of confidence has resulted. Prices, however, 
remain very unstable, and quite a small cause is enough to 
bring them down hurriedly and destroy any spirit that may be 
left in the market. Monday was a bad day, owing to a serious 
failure in Glasgow, which threw a great deal of liquidated 
stock on to the London market, and depressed prices 
generally, though the effects were especially noticeable 
in the securities of Canadian and Mexican Rail- 
ways. After this early disaster, quotations hardened, 
as it appeared that all the liquidation which had to be 
got through in connection with the failures had been 
accomplished, and a certain amount of bear covering brought 
some degree of strength. At the end of the week, 
however, a serious failure had an unsettling influence 
| on markets generally. Consols had sunk to a very low 
figure, which was made the more striking as the securities 
had been quoted ex-dividend, thus dropping automatically to 
below 84, and in spite of their recovery they have not yet 
come back to that point. Colonial Government stocks were 
| very little affected by the break at the beginning of the week, 
‘ and there has been in them no fluctuations corresponding to 
the movement of British securities; but in this immobility 


Rate, 


%% 


Dollars. AMERICAN, 
ae per mille for us 


867—Par 
4.827—8 per mille agst us 


a 



















































they differ from almost every other section of the market, as 
the fall and the recovery have been marked in Home, 
American, and Canadian rails; the Argentine lines have 
suffered in spite of good reports in connection with the strike. 


Home and Colonial Government Securities.— Most 
of the stocks in the list have been marked ex-dividend during 
the week, so that allowance has to be made for the July dis- 
tribution before any comparison with previous weeks is 
possible. Even when the necessary fraction has been 
deducted, however, they are mostly cheaper on balance, as 
the heavy fall which occurred on Monday has not been 
neutralised. Consols at one time sunk as low as 
834, closing on Tuesday at 833} for money and 84 for 
account. Wednesday saw an improvement to 833, but this 
has not been maintained to the end, and they close } down 
on balance (after allowing for the July dividend) at 833 
for money and 83; for account. The scarcity of 
credit in the money market noticeable at times during the 
week has naturally affected the Consol market, and made 

rices very sensitive. Other issues which close lower oa 
Lelie are Irish Land stock, War Loan, and Local Loans, 
all of which have been weak; the Land stock, indeed, 
showed some vitality on Wednesday, when it gained 3 on the 
day’s business, but the recovery was not fully maintained, 
and this week’s closing price is worse than last Friday’s. 
Indian issues have dropped and Corporation stocks are 
cheaper, Metropolitan Water Board and Birmingham Cor- 
poration being noticeable amongst the falls. Colonial issues 
have shown their customary strength, but Canadian 3}’s are 
lower, even when allowance is made for the dividend, and 
Cape Four per cent. bonds are also cheaper. 


ho Receipts for Week 



































tral Joint Committee on April 2, 























































































<<< 


998 + °QHE ECONOMIST. (June 8, 1907. 





From F = 1 * On Arbitration Preference Stock. 
ad es Metropolitan Railway from Harrow South Junction to Verney Sanction, including the Chesham Branch, 
Great Central Joint Committee on April 2, 1906, ‘The figures for current year include 


N Beosipte. | Total Receipts. Receipts. Total — 
ane. Name. Name, 
eT) 1 = |" 1907. 7 Ls a Al 1 17 1007. 1 1966. om. —— ir 
ened) 4 S13| S060] xoese7| ssceeh ana Baclte |Jnc. 1 abos 35 266|1,887,779]:,480,000 Ghesspene & & Ohic Mi 18) 420,312 
5 3! lc ..\Jne, P e lo a g 
and N. W. 21,6 i 402,290| 344,749 A. i. 1 91,089 ase 08 1,949, 183) ones 11.48.P.. afos 6C9,071 
Ni | | 40.19; $4,789) 768,33} 716,968/0. 0 ofM. Vid 1 ooo? £,270 463,975 408,625 Denv.& Bio Grande Mey 21} 80,88.) 75,3e0 
° &G.1. ie 20,933) 31,800! 635,0¢€ 897,533) & Rosar| May 19 ry 4,03C} £07,905; 200, D. ssscnccccsoses 912,192] 836,812 
Do i. 36,866 41,000; 798, 3 ,0Ce Central] .. 3,e7C| 3,170) “**< 68,066/Great Northern... ADL $84,7. 834,60; 
commnniiten ‘ 25,5¢0} 22,063) $15,390} 8e8,? poe Hae, eooe|May 4) f,37! ‘ 267.125] 216,074|(llinois Central. . 934, 246,782) 
Wortin’| vs 88,390) 1,306.000) tsdarr ban Central ..|Jne. 7 6 8,682; 409,0'2| 375,51)/ Louisvl. & ashvie. Mey 176,772} 140,696 
Pacitic. 3:| 446,460} 358,40) 130709C0} 1 East Argentine) Dec. 28} 1,66 1,900} 277,C77| 60,3¢0! Missouri, - 21; 101,427; 70,002 
peqeee are, a 114,06€! 105,655'2,448, Egyptian Delta.) May 11 3, 29,3: ae N. Y. tral and 
of Canaia . 1} 267,87C| 237,663/5, 164,268| Entre ooesiJ Ne, 6,512 aH 234,286 aes tf Hudson River 1. {1,607,856 | 1,357,4'6 
enta. Jun, 3} "16,146 2.29) G.Westof Brasil” | S812 208, 01 tl New Orleans, Wi [May 22|"°“inrace| "tere. 
4...) +| $0,782 es 4 3 Inter. of Mexico) May 31 218° no 6,570,106 s e3er5e8 Norfolk & West. ..|Mar. 655,491] 509,603 
pprgeopece 3| 27,598) 28,726) 6€6,962) 571 eoooiJne. 1) . 77,116 21,410 466) 344,912) Northern Mar. 202,38.| 193,546 
Central ..|May 28 ++ oe.|Mag 31| $295S00| 20¢,80C| $,31F,¢0C/¢ 898,360] North Pacific..... Apl. —{1,272,05|1,000,31) 
Indian 32. | 4| 18.4% Natnal.|Mar. t £92,006 700 LT Ponnaylvan - Mar. ¢ +606, ?63 
, Mabratte! lt} 21,1 332,338 omens". - — 4, 3 872? iphia & Erie) Feb. 119, 103,744 
Punjab 25; 6,638 Ottoman 6,2C‘| 3,36+] 108,105) oo E> ladel.& Mar. 74C,2'0) 735,080 
i. San Paulo.. “| tne a 32,918) 9,711) 700,111 402.683 Southern Pacific..|Mar. |2,0%8,10c}!,794,943 
(Chili ‘ntd of . tras Jne. 1 wer! 18,632/1,156,950| 761,307 thern Railway May’ 1| 212, £05,400 
via Ap! 7 yao one ‘est. of a 1} 58,660) 3,860) 971} 197,311 At. Loulak@anFran.|M tie ; an 743,937 i 
5 . ay 6 
2 4, 80, 228/3,£43,066 4,916) Ala. Gt. May 7| 13,691 460 95: 2 oo. |Mar. 240,186] 1,021,382) 
| 30,292 ? ist as Atchis' Topsta| Mer Mar. "|ateraes| 364 907] 1se0b7ee| 18cS6e6%| Waleeais nnn ’,.77: [May 24| “10srbeS| ” B7,85814, 700 


hin! Mar. 1238,663'i24 2,219! 12115€63' 11639406 
* Two weeks. 





























|... (Move 
4 Tues. | Wed. |Thars. ron ie 
ie 4 
Pret ae SEE | 
mee 81: 81 stat 81 bl 
aca int ie ei = 4 
na. eed 973 83| 973 83| 972 841 97 8x| 97 4x, 97 4x| 97 sl ts 
mxchequers% bday | 224100) $54100| 954100) 99412} 99410 oon oo} + 2 
Do red. 1909 | 994 3] oot 3 a oot 3! 994 oy oot t a 
te ott a] gut 97 3) 97 aor 4— t 
gor ae 6 ee ole, Bete to 
Bate Soha tl"Sy aaa teat Gabe ea 
ndia . 3 i ale 
1948... 85 Le 
ae oy 72 a| fata ae pe Bia AE 
Met. Cons. 38%... Saf § Sat ot it ot 97484x 98 S| 88. Sr 98 9x + 
Met. Water Bd.3%B! 87 8 | 87 8 | 87 8 | 87 & | 86h 74! 864 74! 864 7A — 


Poreign Government Sccurities.— Movements in this 
section of the market bave in the main been downwards, and 
while there are few stocks which close higher there are 
several that have cheapened, and some that have shown 
more than the usual weakness. Paris has sold Russians, and. 
sent quotations down in almost all the issues. Buyers are not. 
easy to come by, asthe prospects of the Duma are considered 
to grow less and less satisfactory, and the mutiny of the 
Russian Guard, though its significance is difficult to estimate, 
is naturally cause for some alarm. Japanese securities 
opened badly, but steadied later on, though the ’95 
Five per Cent. bonds and the Four per Cent. 
Sterling Loan both close lower. Fluctuations of this 
kind must be expected so long as the difficulties between 
Japan and the United States Government remain unsettled 








HOME RAILWAY TRAFFPIO RETURNS. 


















|v Div. \ g 
Revenue 2nd Half, 1906., per | Enaed June 1. Aggregate Receipts this Half-year. Aggregate 
unum. Ef Sef) g wa perMile ~ & | ‘otal Miles O 
. Sgte| Nameof Railway, &e |se%| <o | aU e pr | | tate Salt zene. - 
Grose Work. fixed =e =e EP 353| 33 ets “o | Passengers, &c. Goods, &c. 
in; - Bla (Ss £3 le. TS | ean eneeein) melee aemtnnies LemnntinmntS 
cia ing Ex- Chirges|e— (| ame | Sos) &3 | see 3 | 1907. | 1906. | reor._| 1906. |_ro0r._|_ 1006. | 1907. l1606. 
& @ ; % |_ MNGLISH AND WBLSH. z & 2 & & & £ & 
eee “ Pail 1380 142/020] 1693 |”: a i "| seas seer at a 
nil.|Brecon and Merthyr......| 467] 1,798} 2,265| 2,0 36,433| 12° | 10,833} 10,167] 38619] 34520] “a7'16<| ae6se| 61 | an’ 
Cambrian .......... 2,575| 2,625| 5,038] 6,478 28,097} 2 | 60,199} 64,987] £8,075] 60,602] 114,214) 116,580] 980 | 980 
Central London . $a > 6,242 €60,728| 71 - ‘a i vie 645] 148,723, 6) 6 
2 |Qity and South London ..| ; « 2,606 685] 41 “a 65,0 o2o4t al 6 
2} |Furness ....... scesescecee| 3,075| 8,161) 21,235| 11,082 49,204) 608 | 86,574 176,453] 166,914] 233,027| 218.75¢| 130 | 130 
nil.|Great Central °} 19,489] 59,225) 78:706] 83,14 92,713} 25 | 433,333 «a0 Be 1245, 136 | 1,406,566|1,676,509 1,096,406 607 | 688 
5 |Great astern .........00. 82,200} 39,¢00/ $2,006 | 114,300 47,831| 703 {1,115,000} 1,12¢,1C0 2,204,20012;106, 700|1,2023|1, 1033 
42 |Great Northern 44,293 68,707 113,C0)| 120,52 60,224| 96 aur, 623| '9.3,248 Laetin 1,459,066 2,424, £06 eae e 37 907 | ‘996 
3 |Great Northern andCitv..| :. Lvl 3,733 658,471] 25 os 40,066] " 39,974] 34 a 
Gt. Northn. Pic. &Bromptn. ie 65 218 9 
Great Western........... 113,100 | 139, 200 230,30 2 3,700 42'355| 1274 |2,325,1C0 |2,200,400 |2,790,€00 | 2,730,600 6,118,700 4,281,000 2,048 ed 
44 |Full and Barnsicy........ = 403| 10; 105,b1E| 4¢2 743| ‘219.6 
2 |Lancashire and Yorkshir| 47,166| 65,896/116063| 151'807 114,687} 100 | 917° 308 866,410 |1,477,034) 1,458,773 oaee 143 2 Hotes so a 
it London & North-Western |129, 0 s 32,000 235} 1414 000 |2,517,000 are . 3,661,000 000/5,96#,(00/1,946 |1,086 
74 |London & South-Wesatern| 63 28,560| 91,-60| 107 203| 1445 1467500 1,233,¢00 61!,700| 1,879, 7.0)1,¢ 65,800) ,0164|1,0139 
¥ Lon. Brighton & 8. Coast. 43,627| 15,892| 59,519] 77,219 73,414| 16 :983| 850,683 S 259,15¢]1,200,22e |1266.830| 487 | ‘agy 
Lon., Tilbury, & Southend; 6 ? 9, 10, 246) 1195 a? 038 0 50,268] 48,453) 197,26] 326,692] 81] 81 
7, |Maryport an woven we pee 2,518) 2371 21,832} 156 i £5,954) 49,257) 41a] 41g 
' i Metropolitan d ..........| 13,262] 1,643| 16.40| 12,778 £05,36| 38 | 204,080) 203,28%| 33,134] 60,242] 533,123] z5aeat| 921 99 
477) nil.| nfl Metropolitan District...) 38% 497,78:| 1C ‘| 198-99'| 176,678) 24 | 96 
82 |Midland .............e00 ”| 97,208 | 162.758 |239,565 | 259,586 160) 644 1,08, 102 1,458,081 | 408 | 3,420 7736 018,610 4,670,028 140 1,400 
ase 7, |North-Eastern ..... . 67,017 105,250 cornet 260,936 47,208 13 tt 67.508 03 1,104.87 78 daw 15 608}4, 088, G45) S57 4861686 1,605 
:09)| 9,888| 14,978] 17,574 _ vaiton 397 267°237 €12 
- te 1,808 boV2 vi om > 14,086 a sea a ym fae te if 
é : 624 12 jt Si] 4 31| 31 
84/2 | 7 |Mbymnry ........ccccecee| oe | | 6,853) 6,08¢ 30,188] 2924 see 138190 | %6 
oR “a }8. Kastern & Ohat. Rail.| 65,833! 20,516| 86,549/ 108,437 a 72 1,354, 188 1,346,087 us, 658 486,6¢8|1,8¢2, £5611,797,652| 654 | 646 
4 y Taff Vale....... ecscscceee | 3,028] 26,450| 20,378] 19,236 79.384) 76; | 94,336] 87,805| 339,042] 342,¢6¢] 434,278] 420,467| 1963] 1943 
2247,60|1185,34¢| 629,973) 38,8%C| 67,257 93,097 91,946 70,117) 95 | 514,868] 506,695 Leu 4,203 C11, 67) 1,626,C69]1,519,966). 9302 
910,795) 541,158] 254,02 |} 3 Shape oath Wks 17'699| 10,819) 37,518| 37,9/€ 43,954] €04 | 242,124 ante) 318,087] '349,6 Sort eet “4 toe 
253,828 04,487) 4 3 Borth of Scotian a 5,230] 4,650! 9,780) 9,768 21,276) 644 | 71,800] 41,698) 87,460 2 160 Sf.uel 336 | 336 
427) 4 2 Bighian deccvcccscceces-| 6,453] 6,032 oes 10,44! 14:741| 4 81,013 Bros? 70,037| 68,148] 1 £4,677] 4024 L| 
89c,€84| 15. | § \North Betis eccccses-| 55,096] 61,047) 97,743| 95, 62,351] ¢ Aa ‘a Sa pe {1,€42,451|1,624,317|1,3184| 2, 
85,187 19,078 63 |Belfast and Connty Dow: | 2,037]  728| 2.895| 2,84¢ 18,889 .. 37,662 881] 17,455] 16,767 56, 80] 96 
50,06 nil.| ant. Dablin and 8. a 4,133] 3,89¢| 6,030] 6,2&3 19,367; i6 | 73,369 W00 26,22 38'604 109 see 100658 160 | 160 
534, AAT? 106,080 ¢ €¥ |tsreas Northern... Seekal 1610) 9, 9, M6 19,758 19,709 16,568 Ns 306,311 191,158 196,371 187.551 501,682 378,00 LA A 
175.997| R7OKC| X |S nha st Waster 4,189 5.481) 28,054 A 2: Oo : sean! Sense t5508 698 


257, 281,611 
13.56'| 615 85.27] 09°71 162,696) 8527! ¥3-,2011 996.1631 


was transferred to the Metropolitan and 


The figures for current year include only Metropolitan Company’s proportion of the joint lines’ t lines’ earnings. 
tee POREIGN, AND AMBRIOAN RAILWAYS 































British Railways.—Liquidation set in heavily through- 
out this market in the early part of the week, and on Monday 
almost every important stock closed lower than it opened, 
“Heavies” and passenger lines were all affected, and the 
falls up and down the list were considerable. The traffic 
returns, however, were excellent, showing in most cases large 
increases over the corresponding week of last year, which 
included the Whitsuntide holidays; this bull point did what 
it could to stem the tide, and quotations became just a trifle 
steadier. Brighton stocks in Derby week naturally excite a 
gocd deal of interest, and “ Berthas” have been moving up 
and down with the barometer; starting with a bad traffic 
return, they fell two points in a day, but with the 
approach of Wednesday they recovered, and came 
back to the price of 83}, the figure at which they close. 
South-Easterns and Chathams have both been unsteady in 
spite of a substantial improvement in the traffic over last 
year. The “heavies” have also displayed weakness. 
Midland Preferred Ordinary have improved, but Great 
Western, Midland Deferred, and North-Western are all lower 
on balance. All these lines record very satisfactory results, 
the North-Western in particular having improved on last 
year’s takings by £50,000; but prices have moved down in 
their despite. Falls are also recorded in South-Westerns and 
Lancashire and Yorkshire, while Great Eastern Ordinary 
stock has improved }. Metropolitan stock has dropped 2}, 
and Scotch Railways have been weak, their traffic returns 
being discouraging. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £198,855, equal to 10°4 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £2,257, equal to og percent. For the current half-year the 
English and Irish lines exhibit an increase of £854,144, or 
2°4 per cent., while on the Scotch lines there is an increase of 
£26,883, equal to o°7 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 31st ult. 
amounted to £27,681, on a total mileage this year of 4194 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,970 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


4 “Making-up” 
Last We Pied yall. M 28 Ms 13. 
. or i 
Pasty Defereed Ordinary eocece oe 91 me — 3 ne ship 
n eeereeereeeeeeeeeeeee ae ee ef ee e@¢ ee 
Do Def eererccccceccece ee o- 2 ee 253 ee or 
Central London Ordinary 71 © TE secs. sa ce WS cs Tm 
Sen cee Seat Santen, coccce s e 2 Seo m 1 oe a oe 42 
2) eeeeece oe ee ef ee e 24: Fm 
f eeeeeeseseeseee = 13 ae oe + e 13 ee 32 
Great Bastern ............cee0 ee - ee + : e - 7 
4 
Great Morthern Deferred dooce oa owt o— =" ee 393 
reat estern...< eocccccccoce ee o- ° eo 3 
See Aika cddesep ait o «6=47 -— :: 4 ° 68: 
Lancashire and orkshire ee 101 ee 100 om 1 ee 150 ee 1co 
83 ee 834 o- 85 % 


London, Brighton, &c.,“A” .. 


mene eee 


ee 





June 8, 1907.1 THE ECONOMIST. 999 
Chinese loans in general have shown no steadiness, and, on Lquten, eaten, ont Dover. 123. «128 «1 — Be 18.. ma 
balance, the 1896 Gold Loan is lower, while Portuguese | ronaon and North Wantes -. Wa ol ims lo at a 5 
monte re wet as the result « pamnesk troubles, and London and South-Western ie 1h as ap io 1 “2 M45 Ss 19, 

panis ours have given way fractionally. Peruvian OFTEM .....-. os +e -eeve 7 «© 4 «— ib. * 
Corporation have also been weak. frenak Rentes are Men oti a oS: a. a oo 
higher, but Hungarian Rentes, which are now quoted ex- d Preferred ..........+- 64 oo + $.- & és4 
dividend, have been offered, and close weak. North British Ordinary pataason Glee eae oe «& 

The following are the latest closing prices, &c., of some of 3% Preferred........... sh ao: ee awe §G Ow 
the leading stocks :— 2 “Making-up, Wort Keesern—Consols iesene 2 137 ayn 136 a 

Tee tar, of Pall May28 May 13, | South-Eastern “A” 220000222. 38h. SSR SL Bh. 
* Argentine 5%, 1886-7 .......++- Re ce TE ce + 8 oe Eo a American Railways.—With the exception of one or two 
ational Codalas“B”. 43h 8) 43k ke we 1 438... 45" (| days’ business, when Wall Street was buying, the week in 
Brasilian 4% Bonds, 1889...... 81 -.. 8L .— 3. 81g... 82% | this market has been one of selling and of poorer prices. 
Mg sedbamnnean a = ae Ss i + 303? ‘t yee | Monday brought some serious falls in the more speculative 
an 44%, 1895.......c0cc00e 89 we BD ce ee ee we ‘ stocks, American sellers forcing prices down, and leaving 
ope Gol 1896, 5% eure it 7 - 2 ~< os 10a them at a low point “in the Street.” On Tuesday New York was 
E 4% Unified Debt... WCOk :. 100k :... .. .. 100§.. 100 |ina different mood and bought, bringing quotations back to 
Poot B Converted .....++++- Bee te ne ie es a & higher figures; but this activity of the ‘ bulls” proved to be 
ane Teivetial $54, iaai a Tint Bie ath only temporary, and later business brought more falls, par- 
o'Bo  Monopai gg 1 a a, darks j at 61 vB ee in the SS 2 the ae group, — 
34% vores seers * oo 9- ° at prices are distinctly lower on balance over the 
———— oe 184 so — 3 :+ 0 :: 81 | week. As usual, Union and Southern Pacifics have 
gepanene 2% oe eeeeeeee int uw os ant °° a been in the thick of every disturbance. Rumours emanat- 
Peruvian Oorp., 6% Debs. .... 10a" 22s(Molg 2 S200 ing from New York and describing the compulsion which 
Portuguese (New) measceaseeea 693 eae ee a cone is to be exercised in order to make Mr Harriman speak, 
Bussian § BUT 496 wos ee esos I - # ° a -: 7 | caused a break in the value of these securities, and left them 
Turkish 34%, 1894 eaten. ae — we :; 964 | considerably cheaper. On balance, Unions are 1% points 
Gaited teins +, eagssoresses 1 1804 cee 9 .. 93 | down, and Southern Pacifics 3. Other falls to be noted are 

Do New 4% ...c...cccccccee 132 132... .. 22 ss. .s ., |i Atchisons, Baltimore and Ohio, New York Central, and 
Uruguay; 3} Bonds .......... a 682 we ee woe $8 -- 7 | National of Mexico. Rises have taken place in Mexican 
Venesuela 5%, Dip. Debt...... ‘ - a Be -- " | Central, Erie Preferred, Southern, and Rock Islands, while 


a gain of 14 is to be remarkedin Readings. New York 
appears to be less nervous about the crops, but investors are 
still fighting shy of the market, and the monetary situation is 
causing some anxiety. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 


“ an” 
Last Week. To-day. or Fall. May 28. May 13. 
Atchison Com. .......cccsccece 91k 1 GOB — §.. 8%.. 97 
Do Preferred eeeecesececses e $7 ee ra 96 ee 3 ae 97 se 99 
Baltimore and Ohio ........0 STR ow -— -- 952.. 101 
Chicago Mil ic Baal, Gatk. 130} 2. 180p lL lage last 
cago, Mul., . raul, oe ee ce os cf ee 
Denver & RioGrandeOrd. Shs. 26 .. a eo— 2.2 24%.. 29 
Do Preferred Shares ........ 72 oe cot £ oe Bee 
Brie Railroad Com. Stock .... 22 .. 22% ot $0 Mae art 
Do Ast Pref. .......ccccccsee 57 - S&S a ee oe 
Do NOEs ccc cccceveccese ° 36 e 3? ot 1 « 3B 4-@ 
Illinois Central Shares ........ 141 ee 141 rere? ee 
Louisville & Nashville,C Stock 11 - 15 e+ ee 1124 .. 121 
New York Central Shares .... 11 ee 114 ao ee 113. 1 
N.Y., Ontario, and W. Reg. Shs. ee eo + 1h... 32h... ST 
Norfolk and Western Common 75ix .. 753m 2... «. -- 74%.. 79 
Do Adj’t Pref. .....ccccccces 86 ee  — 86 .. 8 
Northern Pacific .............. 127 ee 127 ee 
Pennsylvania R.R. $50Shares 62 .. 62 ..... ..- GL .. 65 
RE Re 512 ke e+ 8 oo & x 
Southern Ordinary .....ccccoce 1 ee 1 + oe 174 ce 21 
Do Non-cum. Pref.........+ eo, © oe + 4 ee HH 
Southern Pacific .......c.cceee 7 « <3 -_— ee T1h.. 
Union Pacific Shares.......... 139 - 137 eo — 1g... 137 .. 1495 
Wabash Pref. Stock .......... 23 “4@ we tli. @®B.. @ 


Colonial and Foreign Railways.—Both the Canadian 
Pacific and the Grand Trunk systems published remarkably 
good traffic results this week, but, as the April statement 
showed, gross takings are not the same thing as net profit, 
and the best weekly returns cannot raise enthusiasm when 


expenditure is known to be treading so hard on the heels of | 


receipts. There have also been special influences at work to 
depress the price of the Trunk securities, as the Glasgow 
failure brought quantities of the stocks on to the market. 
Canadian Pacifics were very low at one time, touching 170, 
but they close distinctly better, and are only % down 
on balance. Grand Trunk Seconds and Thirds have suffered 
on the week’s dealings, and the Ordinary has also dropped 
from last week’s figure. There has, however, been a recovery 
from the price at which it stood in the middle of 
the week. Foreign Rails have been irregular, some 
of them being affected by the Scotch default, . while 
others have received a certain amount of support on 
the settlement of the strike in the Argentine. Mexicans have 
fallen heavily, but Mexican Southerns stand higher. Anto- 
fagasta Deferred are better, but where changes are marked in 
Brazilian lines they are for the worse. Inthe Argentine, 
Buenos Ayres and Pacific and Argentine Great Western have 
risen as the result of the new arrangement, and Rosarios and 


Buenos Ayres Western are also harder. On the other hand, 


Bahia-Blanca are lower. 
The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up” 
e—Closing Prices— Rise Prices. 
Last Week. To-day orFall. May 28. Mayl5. 
Baenos Ayres and RosarioOrd. 974 .. 99 oe + 1h... 98 .. 101 
Buenos A Sous Southern = ee = eeae 04-08 = ~“s 12g 
Grand Trunk of Canada Ord... i co 8B ee — §:: 283 .. 308 
Do First Preference ........ . eee | 
Do Second Preference ...... at ee 109 ww — i ae et ee vt 
‘ Do Third Preference @ecocce e ‘ee 68g - o- ee ee 
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Great Indian Peninsula B .... 


ei £3 


oe ee 213 

Mexican Railway, Ordinary .. aq 3 isi oo 47 
Do First Preference ..... coe 1D eo 133 oe — 2h... 136 .. 143 
Do Second Preference ..... ° 5 Je 83h «2 — 2 .. 86 .. 91d 
BRED chie'e cvcccdecescenecs eco 133 ee 13 oo g ee 133 oe 15 
San Paulo:........ccseses eveee 209% oe 2084 eo 1 is 208 .. 217 


Mines.—Paris has been a seller in this market, and 
although prices in the opening days showed some power of 
resistance, there are many falls to record in most varieties of 
mines. Kaffirs are still influenced by the better strike news, 
and in some instances a recovery from the depression caused 
by the disturbance is still to be noticed. Rises are 
found in Angelo, Crown Reef, Geldenhuis_ Estate, 
Jubilee, and May Consolidated; but falls are registered by 
“ Johnnies,” Knight’s, Knight’s Deep, H. E. Prop., 
General Mining and Finance, Modderfontein, Nourse Mines, 
Robinson Deep, South African Gold Trust, and Witwaters- 
rand Deep. Diamond shares have been a weak market, 
owing to sales from Paris, and in spite of some small 


| recovery later in the week, prices close distinctly worse on 


balance, and De Beers Deferred, Jagersfontein, New Vaal River, 
and Premier Deferred show poorer figures. The Australian mar- 
ket has been subject to depressing influences, as the Glasgow 
failure brought about liquidation, and prices suffered in con- 
eomene> on balance, however, changes are not all for the 
bad, and while Great Boulder Proprietary, Great Boulder Per- 
severance, Ivanhoe, and Kalgurli are worse off, Mount Boppy 
have improved. Mount Morgan, on the other hand, has 
eased off. Copper shares opened weak on a fall in the price 
of the métal, but Tintos subsequently displayed vitality, and 
close above the worst, remaining, however, below last week’s 
level. Anacondas, Capes, Great Cobar, and Tharsis are 
also cheaper. Rhodesians had a strong appearance at one 
time, but most of the shares are down on the week. Siberians 


-have sagged, and Orsk Mines and Siberian Props. stand at 


sheet Gotdicids |: b 3 


BS 


lower figures. 


The following are the prices and variations of the more 
active shares :— 


SourH AFRICAN. 


Closing Prices.Rise. ClosingPrices, Rise 

TRANSVAAL * To- or Last To- or 

Gop Mines — day. -h o sie Se sana day. Fall, 
Angelo .....ccccece oo oot gz? LEvers (Con. 
Apex .........- ro =: Sti gn .. 05 
Aurora West United be -- ee |Knichts Central .. ly&.. 1%..— i 
Bantjes Consolidtd, ve -e «+ |Knight’s Deep .... 24 .. 2%5..— 
Bonanza ........- ° ee - e | Ganglaagte mo .. 1lt.. 4 co ce 
Buffelsdoorn Estate o» - es |ModderfonteinDeep we es ee 
City and Suburban - --— & | New Steyn Estate.. 1f;.. 1 ..— & 
Comet ........- eos 1g .. 1g... «- | Nourse Mines...... 2g5-- 25 ..— Pe 
Consold. Main Ree ee ee ++ |Rand Mines ...... ee =538..— 
Orown Reef...... -- 7 .. 72 ..+* § | Rand Mines Deep.. se eb 
Driefontein....... - 1¢8.. 149.. .. | Robinson Central.. se “Babee oc 
Durban Roodepoort 2 .. 2... . Do Deep (New).. 43 .. dt | 
East Rand Prop. .. 43.. 4 ..— | Roodepoort Central vs bis ©) oh 
Ferreira .....2.0+ 183 ..19 ..+ ‘ Rose D cieeus?-+ 38... —3 
Geduld ..... eoeche oo 1h. 1. Simmer & Jack East éo be: 4 
Geldenhuis Estate 2s -+ | Do West ....... » oe 

insberg .....+.0 ° ° - e+ |Simmer Deep...... Bve oe 
Glencairn Main Rf. ° - |South Knights .... : oe 4: mi 
Glynn’s Lydenburg 1? .. - |Van Dyk.... so. lbw. lyse 
Goch (New) .....- oe - | Village Deep ..... ° 3 ee se —t 
Heriot (New) ...... -- | Witwatersrand .... os ow 
Subilee wececccos ove + th 


Lanp, Dramonp, &c, 


dumpers 
Kleinfontein (New 
Knight’s .. Anglo-French Exp. 1,.. 





eecce ese 


lg ..— a 


ii: 
oe! 


te CA tds Cos bt 
wevevtirseerveer 
. eee . *e 


1g... 

Be ve 

13... 

ly .. 

5: be 
Lancaster ......0 be Oons. Gold Fields.. 34¢8.. 323..— dy 
Lancaster West.... ° bo * “oe Do 53% lst Deb.103¢° -103 oo 8a 
Langl tate... ¥ -:— dy| De Beers Def...... oo 24 ae 
Lang Block B » oo ..08 Do Pref. ........ 17z .. 17% 2. 

"s Viei.... . on b. cece C5 105 ce ee 

May Consolidated. . 20 oot Do Exp.Deb. 99 ..99 .. «- 
Meyer and Charltcn + 4 ..—8 | Exploration .....- 2.. eo ee 
Modderfontein .... oe --— 2 |Gen.Mng.& Finance lygg.. 1g ..— dh 

Do Extension .. 6 oc Goerz (A.)& Co..... 1 .. b oe oe 
N wevdcawes eccce yes. 2ry.- -- |Henderson’sTrnsvi, 4§.. f-. we 
North Randfontein 13 .. 1..— Jagersfontein (Def.) 84 .. 8} ..— 4 
Porges-Randfontein 14... ig .. .. |JohnnsbrgCons.In, 19,.. 194..— 
Primrose (New) .... , --—‘ds| Do Estate ..... ¢ be Ewe we 
Princess Estate.... “id «+ +e |Mozambique ...... i: oo te 
Randfontein ..... - 1%.. —— New African ...... - be ee 
Rietfontein (New).. 23 .. wt Oceana Consolidted. .. .. be be 
Robinson DeVilliers 8} .. +» «+ | Premier(Tran.vaal) 

Do Randfontein, 1 .. 1 .. .. Deferred ......-- 11g.. 118 ..— % 
Roodepoo:i Uni i os 4 ee ee |S, A. Gold Trust .. 28 .. 2dy..— gy 
Salisbury ..... bees oe > Se | Lransvasl Coal Trst Lee (EO ‘co’ ve 
Sheba cocccccce ages es .- |Transvaal Consolid 2 .. 2 .. .. 
Simmer&Jack Prop, 1%.. 14 ..— is | Trans, Est. & Devs i: ff ts 
Transvaal Gold.... 144.. 1¢4.. .. | Transvaal G'ldfield = be bs 
TrOASUryY ..<.cccc00 ot i S 
Vilage Mais"iieot Sf. HS. 2 | | Beoons 
Vv Seoeceve eo «> «- |Bechuanaland .... se ' Be ce 
West Rand ........ xe-- “Te British $.A. Chartd. 1¥;.. lgy-. «- 
Wolhuter Gold .... iy. 1ps..+ Do 5% Mort. Deb, 99 .. 984 ..— 4 
Worces @ececcce oe z eo ee Chicago-Gaika cece oe —_— ts 

eee my a - oot % 

VBLS Lomagun: a je ee Pe 
Deer Lis r MashonalandAgnoy 34.. po ee 

Oo Deep ....0e 8 oe af -- |Matabele Reefe.... * —_ 

Crown Deep...... oo 12% .. 124... «- | Bhodesia Copper .. - = 

Driefontein Deep .. -- | Do Expl. & Devt, lyg.. lys..— 
urban Roodepoort 1 1 .. .. | Rice Hamilton .... oe eo ee 
Ferreira Deep .... a» 43.. .. | Selukwe Gold..... e +e Bee oe 
ldenhuis p.. 58.. Sp... .. | Tan ika Cons.. 45.. 4 ..— #& 
Glen Deep ..... eon 2 oe 1Gh..— de| Wi oughby Cons... oe oma sy 
Jumpers D s.oe 1g .. 1g... .. ZambesiaNxploring 14... 18... «- 
, * Was. AFRICAN. news 

Closing . Rise Closing Prices. 
Last To- cr Last To- or 
Week, day. Fall : Week. day. Fall. 
Gold Coast Amaiga.1f, .. 


Taquah & Abosso ..275 .. 
Wasgau...crccccccs 2 ve 


42=3| 


CopPER AND MISCELLANEOUS. 


Closing Prices Rise Closing Prices. Rise 
Last To- or Last To- or 
eek. day. Fall. week, day. Fall 
Anaconds..... ecove LZ .. llyy..— 3% | Nundydroog ..... « lyy.. lds... 
Broken Hill 4m .. Sey. t+ FEZUM «2.2006 ee . 
Copper ...... 113... 103 ..— r Do Pref........ . ee _ 
Champion Reef.... 33. i: Rio Tinto evese 90 =... 87% ..— 
Mason & Barry (£1 oy a she Siberian Prop. .... a oe - 
Mount Lyell (£3 .. 2... 2%..— Tharsis.......e00 - %.. The 
Mcunt Morgan .... 435.. 44 ..— Waihi ............- 848.. 9 . te 
Mysore (10s) ..... - Ste.. 5% ..— gy! WaihiGrandJnctn 2 .. 2 .. 
West AUSTRALIAN. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last’ To- cr 
Week, day, Fall Week. day. Fall. 
Associated Gold.... lds... 1 Ivannoe Gold Corp 7y7%.. — 
Associated N.Blocks Z .. ar BUTli we. ecceese 10} ..1 — 
Glad Horseshoe Est. 6 .. — gs| Lake View Consols 4..— 38 
Great Boutder Prop. In. 


ly. % Li— gy | Lond.@ W.A.B 
Great Boulder Per, 3.. ee s; | Oroya Brownhiil .. 
G ‘eat Fingall Cons, 1i4.. 143 .. Sons of Gwalia .... 14..12.. .- 
Miscellancous.—Dulness and lack of business are still 
the features of the miscellaneous market, and although there 
have now and then been upward movements, they are mostly 
recoveries from former falls, and leave the shares no better 
on balance. Bank shares have moved very little, but 
a small recovery is to be noted in the Standard Bank 
of South Africa. Natal Bank shares, on the other hand, 
are easier. Egyptian companies are unchanged. Breweries 
are dull and weak, and fa!ls are found in Allsopp’s deben- 
tures, Barclay and Perkins’ debentures, City of London 
debentures, Guinness preferred, and Watney, Combe pre- 
ferred. Hudson’s Bays have been up and down, losing four 
points in a single day’s business, but recovering subsequently, 
so that they close only two down on balance. Pekin Syndi. 
cate has shown some weakness, 9n a newspaper report 
frem Pekin, throwing doubt on the validity of 
the company’s claims to the sole privilege of mining 
in the province of Shan-si. Australian Pastoral Com- 
pany’s shares are unaltered, in spite of the reconstruc- 
tion scheme, which has been rather severely criticised. 
Iron and Coal companies show little strength, and P. and W. 
MacLellan, Measures Brothers, Pease and Partners, Vickers, 
Son, and Maxim, and United States Steel being cheaper on 
balance over the week. A movement in the opposite direction 
is found in South Durham Steel. Changes are to be noted in 
several ’Bus and Tramway shares, which showed considerable 
activity at one time, but have since relapsed a trifle. On 
balance, London General are better, and Road Car, and the 
British Electric Traction unchanged. Anglo-Argentine Trams 
are a fraction firmer, but Foreign and provincial tramways as 
a whole are dull. Anglo “ A” are rather stronger, but Eastern 
Telegraph have apparently settled down, and show no change 
from last week, the market for telegraph shares having little 
of interest to be noted. J. and P. Coats have improved, but 
English Sewing Cotton are rather worse off, and Fine Cotton 
Spinners have given way a fraction. The extraordinary 
meeting did no good to the market value of British Tea Table 
shares, which are cheaper. Lyons have also moved in the 
same way, and Mazawattee Tea close down on balance. 


MISCELLANEOUS. 
Closing Prices, Rise , Closing Prices, R'se 
Last To- vr | Last To- OO 
Week, day. Fall. | Week. day. Fa)!. 
All  @ueeoe 15 15 .. .. |Hudson’s Bay...... 924 ..91 ..— ]4 
Anglo-American Tel 63 63 -- |Lon,&County Bank 92% .. 914 ..—l% 
Armstrongs ........ 2H.. - |Lon. & West. Bank -- 512 ..—1 
British Blec.Tractn. +. 26 .-— #8 |Lon.Genl. Omnibus 644 .. 674 ..+5 
Brit.Invt.Trust Def.1804 ..1814 ..+1 |sgene (J. & Co.).... 52 .. —3 
Brunner, Mond & Co ee ee e+ |Metpn. Elec. Supply ee oo ge 
Coats (J. and P.) .. .. 1 ..+ | P.and0O. Deferred..2144x. 2124 ..—2 
Cunard Steamship... 144 .. 144 ..+ } | Vick’rsS'ns& M’xm 233.. oo a 
Eng. Sewing Cotton 143.. 143..— ¢,|Spiersand Pond .. 1 .. 1 .. «. 
Gas Light, &o...... 93 ..91 ..—2 |U.8. Steel Corpn... 344 .. 4 és 
Guinness Ord....... Do Pref. ........ 101 ..1003 ..— 3 





STOCK EXCHANGE NOTICES. 


rg Committee have appointed Special Settling Days as 
under :— 
FRIDAY, June 7. 

*Canada (Government of)—{£701,800 Four per Cent. bonds 
(1911) and £1,129,598 Four per Cent. Stock (1911), in lieu of the 
Four per Cent. bonds and Stock due for repayment on May 1, 
1907; *India (Government of)—Scrip (fully and partly paid) for 

3,500,000 Three-and-a-Half per Cent. Stock. 

WEDNESDAY, June 12. 

Bohemian Mining Corporation, Limited—180,000 Shares of £1 
each fully paid, Nos. 1 to 180,000; Egyptian Options, Limited— 
Further issue of 4,500 Ordinary Shares of £1 each fully paid, 
Nos. .20,001 to 24,500; New Egyptian Company, Limited— 
Further issue of 146,940 Shares of £1 each fully paid, Nos. 
293,880 to 440,819. 

FRIDAY, June. 14. 

*Straits Settlements Government—Scrip (fully and partly 
paid) for £3,867,000 Four per Cent. Five-Year Convertible 
bonds. 


- . WEDNESDAY, June 19. 
*British Law Fire Insurance Company, Limited—so,ooo 
Shares of £1 each (issued at £3 158 each), £2 10s. paid (of which 


15s is’ capital and £1 iss premium), Nos.. 100,001 to 150,000; 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



















Net Appropriation. 
Balance| Profit, — — Co nding 
Year from After able for Dividend. Carried ¢ Period Last Year. 
Company. Ending. | Last Pay- Distri- Sn ee . es 
Meco mates | bution. inary: _|Fretice- | Deprecia- |Forward| Net | Divi- 
: Interest. Rate. |Amount./Amount,| “2. &e. Profit. | dend. 
. ag 33,239 | 56.265], 89,504 e 34,0001. 35,000 aol % 
i ecccccccece -| Mar. 25 9 f ” ’ ee i 
Peinens Beck of insuniecis. Mar. 31* 6,656) 48,159} 54,815 5 29,811; 7,644 10,000 41,145 4 
Western Australian..........| Mar. 25*| 13,566) 24,757) 38,524) 20 15,000} .. i 20 
OTHER CoMPANIES. 
i cocavecqocones| ON Os 1,918} 30,040} 31,958) 15 10,500} .. 19,300 
ye ny eae eeoeee| Mar. 31 6,276) 158,830] 165,106; 10 50,000} 66,996 ,000 
Bengal United Tea ..........| Dec. 31 1,236} 14,514) 15,750 7 7,876, 4,987 ad 
Booth Steamship (2) ........| Mar. 31 | 14,470) 56,087) 70,557; 10 55,000} 16,500} .. 
Bordubi Tea .........0.05 .--| Dec. 31 77} 5,092) 5,169) 1C¢ 4,000; .. at 
Brahmapootra ......secseees Dec. 31 24,617; 20,089} 44,707) 14 16,029) .. 7 
Budderpore Tea ............| Dec. 31 Dr 45? 176} Drég8l) _ .. ea ee att 
Chargola Tea ..............| Nov. 50 5,286} 16,707; 21,993) 10 7,200; 5,671 3,626 
Jaipur Team ...ecerereceeese Dec. 31 480} 3,037; 3,517 5 1,500} .. | 1,500 
Joseph Burton and Sons......| April 20 7,385| 15,468) 22,873 5 4.7 5,500 4,939 
Lagunas Nitrate (3) ........| Dec. Sl a 38,636 656 4 : 36, a 2, 
Malta and Mediterranean Gas! Mar. 31 1,588} 7,660 9,248 5 3,750} 3,454 is 
Metropolitan —— _ for 
Improving the Dwellings 
of pe Tntastsious Classes..| Mar. 31 88} +8,591 8,679 44 Fon a ite 
Mint, Birmingham (4) ......| Mar. 31 4,946} 14,547) 19,493; 15 12, $e 3,000} 4,493 
Nacharigaon Tea....... «ee--| Deo, 31 Dr232| =: 1,438} ~—s:1,214 2h 702 270 . 242 
New Zealand Trust and Loan} Dec. 31 15,514 6,676) 22,190) 5 2,000; .. ‘ 20,190 
San Sebastian Nitrate ......; Dec. 31 2,471; 8,973} 11,444 63 9,347 j 1,000} 1,100) 
Virol ..cccceceeee cocceceeee| Mar. 31 2,313} 13,726; 16,039 .. “ es 13, 3,039 
Wm. Cory and Son (5) ...... Mar, 31 34,266} 178,341 pics 10 115000} 42,500 15,000; 40,107 
, ight and 
yO On Ty ee nl apet 30| 5,226 75.450] 80678) 6 | 27168. 45,000, 8.510 








* For six months. + Including 


To remedy this an 
to capital. 


steamers, and is likely to be even greater in the future. 


metals is abnormally high. 


Croydon Consols, Limited—212,000 Shares of 2s 6d each | fully 
aah Nos. 1 to 212,000; Hales Tours of the World (United 
Kingdom), Limited—160,000 Shares of £1 each fully paid, Nos. 
1 to 160,000; Molassine Company (1907), Limited—75,000 Seven 
per Cent. Cumulative Preference Shares of £1 each fully paid, 
Nos. 1 to 75,000. 

THURSDAY, June 20. 

*Sao Paulo Tramway, Light and Power Company, Limited— 
10,000 additional Shares of $100 each of Capital Stock. 

The securities marked * are ordered to be quoted in the 
Official List, and also the following :— ; 

Buenos Ayres (Province of)—Scrip (fully paid) for £4247,160 
additional Sterling bonds; Leopoldina Railway Company, 
Limited—Further issue of £57,180 Stock; London County 
Council—£1,285,940 Three-and-a-Half per Cent. Consolidated 
Stock; Sao Paulo Tramway, Light and Power Company, 
Limited—$s500,000 additional Five per Cent. First Mortgage 
Debentures of $500 each, Nos. 11,001 to 12,000. 


Aotices and Reports. 


| RAILWAY COMPANIES. 


BOMBAY, BARODA, AND CENTRAL INDIA.—According to the 
report for the half-year ended December 31st, the capital was 
reduced to £2,000,000, in the first instance, by the Bombav, 
Baroda, and Central India Railway Purchase Act, 1906, and funds 
to cover all capital outlay since January 1, 1906, are at present pro: 
vided by the Secretary of State under the option vested in him. 
For the year 1906 the aggregate gross earnings of the system (not 
including those of branch lines and lines of Native States) amount 
to Rs.4,79,86,658 ; the working expenses to Rs.2,27,04,077, and the 
net earnings to Rs,2,52,82,581. The interest on additional capital 
amounts to Rs.70,977, and, after deducting this sum and the 
Rs.2,00,00,000 payable to the Secretary of State, and allowing for 
unrealised earnings, the surplus divisible between the Secretary of 
State and the company amounts to Rs.51,87,501. Provision for 
Indian income-tax reduces the net share payable to the company 
to Rs.3,85,525, or, say, £25,880, subject to English income-tax. 
From the surplus profits thus available the directors recommend a 
dividend of 10s per cent., making, with the guaranteed interest of 30s, 
a dividend of 2 per cent. tor the half-year—that is to say, 34 per 
cent. for the whole year—and the carrying forward of the surplus 
of about £15,000. In advising this course they have in view the 
early establishment of a reserve fund for the equalisation of 








a 


- I, 1908, of the Southern Mahratta Railway with certain 
j lines giving the com 


£100 from the guarantee fund. 


’s Paraffin Light and Mineral Oil.—Some of the shales now being mined yield less liquid than those formerly worked: 
a, ‘additional bench of retorts was sanctioned in August, and has been in operation since January, the cost being charged 


(2) Booth Steamship.—The advance in the cost of coal and all other:materials has added greatly to the expense of running the 


Nitrate.—Increased cost of production, due to the earthquake in Chile, is the cause of the diminished profits for 1906. 
ri The Mint, Birmingham.—The works have been well employed, but competition has been exceedingly keen, and the price of 


(5) Wm. Cory and Son.—Debentures have been cancelled by purchase to the extent of £7,600, and are now reduced to £707,400. 








dividends. The issue of certificates in respect of the capital stock 
of £2,000,000 created under the new contract, in exchange fer the 
interim receipts for the old consolidated stock certificates, has 
been nearly completed. 

SOUTHERN MAHRATTA.—The gross earnings for the balf-year 
ended December 31st last were higher than those of the second 
half of any year on record, but the net earnings were Rs.2,59,193 
lower than in the corresponding period of 1905. The increase in 
the charges arose mainly through larger renewals of sleepers and 
rolling stock, though to some extent through additional train 
mileage. The gross earnings showed an increase of Rs.8,55,718, 
or 7°49 per cent. over those of the year 1905—the best previous 
year. On the whole system, excluding the West of India Portu- 
guese Railway, the mean rate of net earnings to capital expendi- 
ture was 3°55 percent. The railway was worked at 67°68 per cent. 
ot the gross earnings, against 73°37 per cent. and 62°54 per cent. in 
the corresponding halves of 1904 and 1905. The directors recom- 
mend a dividend of 15s per cent. for the current half-year, in 
addition to the £1 15s per cent. due from Government, making the 
pee £2 Ios per cent., subject to English income-tax. The 

rd has just received a letter, in which the Secretary of State has 
stated in general terms the basis upon which he is prepared to 
negotiate for the working by the company with effect from January 
ditional 
pany access to Vizagapatam and Madras. The 
directors have es their willingness to undertake the working 
of the reorganised system, and they trust that they may soon be in 
a position to invite the shareholders to approve a new contract. 


BANKING COMPANIES. 

IMPERIAL RANK OF CANADA.—The profit and loss account for 
the year ended April 30 shows that the twelve months’ profits 
amounted to $719,029, and the balance brought forward from the 
——- year to $276,896, the amount available for distribution 

ing $995,926. Out of this sum four dividends have been paid, 
absorbing $453,217, $116,391 are written off bank premises account, 
and a balance of $426,316 is carried forward. The premiums 
received on new capital stock reached a total of $846,206, and has 
been transferred to rest accouut. 


INSURANCE COMPANIES. 

ROYAL.—The fire premiums in 1906, after deduction of reinsur- 
ances, amounted to £3,431,416, and the net losses, including 
£1,250,854 due to San Francisco, to £2,701,325. The balance 
carried to the debit of profit and loss amounts to £413,000. During 
the year 3,110 new life policies were issued for £1,347,532, the 
c nding premiums being £52,795. The total income from 
premiums, after deducting reassurances, amounted. to £687,126, 
and the interest received from investments, exclusive of that on the 
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} annuity fund, was £313,707. The claims were:—By death, 
original sums assured, £416,772; bonus additions, £88,738. By 
matured policies, £612,411. A balance of £237,675 has been added 
to the life and annuity funds, increasing them to £ .373-635. The 
directors recommend in addition to the interim dividend of 20s a 
further dividend of 20s per share, 16s per share on account of fire 
profits and interest, 4s per share from undivided life profits, leaving 
a balance of £662,689. They have also decided to recom- 
mend the.adoption of limited liability and the subdivision of shares, 
substituting two for each one now issued. 


MISCELLANEOUS COMPANIES. 


PACIFIC STEAM NAVIGATION.—The annual report shows that 
the profits for last year amount to £407,743, and, after debiting 
income-tax and placing £205,000 to the depreciation account, there 
remains a credit of £189,000, After paying £88,000 in dividend, 
carrying forward £45,000. and placing £50,000 to the dividend 
reserve account the balance to the credit of the underwriting 
account is £426,000. Five new steamers have been contracted for. 
The Valparaiso earthquake did not cause serious damage to the 
company’s property, but business had been carried on under diffi- 


culties, 
MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


\ 


Tons 
Crushed. 


Gold Recovered. 


. Ozs. | - 
810 2,542|(V) 1,600 
(V) £1,620 


da 
Glynn’s 
Golden 
Hutti (Nizam’s) 
Killarney Hibernia 
Lake View Consols .... 


Worcester ...... e6oncces 4 


CINDERELLA DEEP.—The report for the year 1906 states that at 
the end’of 1905 sinking was temporarily suspended at 3,900 ft., for 
the purpose of prospecting by means of a diamond drill. An 
extensive overlap has been proved to exist in a large portion of the 

roperty, which duplicates the reef bodies for a depth of several 
Saale. This duplication will render available a large additiona 
tonnage of ore, which can be rapidly and cheaply opened up, an 
it may therefore be regarded as one of the favourable features of 
the mine. 

MYSORE REEFS (1905) AND EXPLORERS.—For 16 months to 
April; 30th, the. receipts, consisting of profit on shares sold and 
interest, amounted to £2,368, against which has been charged 
expenditure, leaving a nce of profit of £442. The company, 
during the period under review, carried out turther prospecting 
work in the neighbourhood of Um Rus; the results, although at 
times of an encouraging nature were not sufficiently good to warrant 
‘a continuance of operations. 

RICE HAMILTON EXPLORATION SYNDICATE.—In the report 
for tne period -from April 1, 1995, to December 31, 1906, it is stated 
that the directors have to report. a loss on working, including 
depreciation, of £26,013. This amount, together with the balance 
of £2,751 at debit at March 31, 1905, has been transferred to the 
debit of the reserve fund. The difficulties which had arisen at the 
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Sabiwa Mine, in consequence of the failure of the elevating plant, 
made it necessary to arrange for a loan, which it was hoped would 
not exceed £16,000. Unfortunately, that amount proved to be 
inadequate, and still further advances have had to be arranged. 


DIVIDEND ANNOUNCEMENTS. 


Dividend % per Corres- 

Annum. eens 
Last 
Year. 


Company. Period. 


Bay 
ses 
as 


Interim Final. 


Angela Nitrate Co ear 
Assam Co Half year 
Aveling and Porter ....|Half year 
Chadburn’s Ship Tele- 
h Co. Half year 
Central Rail- 
\e Year 
Do agen Debenture' 


stoc! 
Diesel Engine Co. ...... 
Den. & R. Grande Rl, Co.|Half year 
East Argentine Rail.Co 
Esperanza 
Globe and Phoenix Gold 

Mini: 


ile Co, a 
Hannan’s Land Co. .... 
Imperial Tea Co. ...... 
Lautaro Nitrate Co 


Cold Storage Co 
Newcastle Breweries .. 
oom nee Hill Min- 


ines 3d p.s. 
Stretton’s DerbyBrew'ry|Half year ee 
St — Dol Rey Mining 


Tomboy Gold Mines.... 
Trollope (George) and 

Sons, and Colls & Sons/Half year ee 
Vallambrosa Rubber Co.|Half year! Mar. 31 


5s p-s. 


on. uss. 
Che Commercial Times, 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

Though field work continues impeded in many parts of the 
country through present uncertain weather for time of year, 
backward vegetation would receive a stimulus, given a more 
settled and warmer temperature. Two or three weeks of sun- 
shine is much needed, especially on heavy lands, where the 
young wheat suffers in strength and colour as the season: ad- 
vances. Pastures are thrown back. Spreading influences no 
further raised expectations of holders since the week’s com- 
mencement, with, however, no desire to sell hurriedly. English 
wheat is fairly well maintained at recent rates, despite quiet 
response on the part of millers, whites delivered up ranging 
at 33s 6d to 36s 6d, and reds at 33s to 35s 6d per qr, 504 lbs, 
delivered. In Kent, Surrey, and Sussex average reds are usually 
held for 34s 6d, chicken wheat 32s 6d to 33s per imperial qr, 448 
Ibs. A good deal of the small supply available goes to Northern 
counties. Imported grades, occasionally 3d to 6d lower since 
last Monday, on more favourable crop reports. Meanwhile, 
most arrivals continue to be ordered away. There appears less 
justification for the recent policy of indifference pursued by 
holders in their perspective views just now. Quotations :— 
No. 1 Northern Manitoba, 36s 6d; No. 2, 35s 6d, both ex-ship, 
to arrive. Australian remains in small compass, on spot, at 
358 6d, 36s, 496 lbs. New Zealand nominal, in absence of sup- 
plies, or would otherwise find a good sale. Short, 32s 6d, 
338 6d; and longberry, 33s 6d, 34s 6d, ex-store. Indian: Choice 
white Karachi, ship to arrive, 33s to 33s 6d, and red, in similar 
position, 32s 9d. South Russian, on sample, ex-granary, 32s to 
358 6d. Plate, 32s to 36s, ex-quay, subject to condition. Con- 
tinental markets pursue a quiet aspect. Flour dull and practi- 
cally unaltered since last Monday, with softening rates apparent 
here and there, while American patents, through scarcity, con- 
tinue to hold well. Minneapolis, first patents, 27s 6d to 28s 6d, 
and second patents 25s 6d, 26s 6d, both landed. Kansas patents 
are not procurable on spot, except at extravagant rates, being 
very scarce. Of bakers’ grades, Iron Duke remains out of offer 
on. spot, while named at 22s 6d, ex-ship, to arrive. Town- 
households No. 1, nominally 26s per sack, ex-mill. The quiet 
feeling which set in towards the close of last week in the cargo 
market for wheat became more pronounced during the period 
under review, and values eased slightly for all descriptions, 
while several fresh arrivals of cargoes were reported this week. 
For South Russian, July-August, on sample, 33s was paid; 
64 lbs Rosario-Santa Fé, shipping or shipped, 34s, and the | 
Ebenezer, containing 1,260 tons Entre Rios, March 3oth clear- 
ance, sold, 338 9d. The small transactions in parcels include 
No. 1 Northern Manitoba, afloat, at 35s 3d; ditto, May-June, 
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358 34; choice white Karachi, May-June, 338 6d; July-August , 


and August-September, 33s 104d to 33s 9d and 34s; September- 
October, 348; with red, 33s 134d to 33s 3d. Quantity of wheat 
afloat for Europe is estimated at 6,140,000 qrs, as compared 
with 6,260,000 qrs at same time last year. <A very firm tone 
characterised the market for grinding barley, scarcity being still 
pronounced. Odessa-Nicolaieff, nominally 25s 6d to 26s, ex- 
quay; Persian, of good character, 22s 9d to 23s; and Karachi, 
25s, ex-quay. Cargoes of this grain remained dull and inactive, 
But sellers asked steady values. Maize, on spot, encountered a 
quiet inquiry at barely steady rates. American mixed, 22s 9d, 
23s 3d, ex-ship; Odessa, 24s, landed; Bessarabian, 248 3d, 
ditto; La Plata being nominal. Of cargoes, Foxanian, per 
Thomas Anderson, due out, sold, 24s 10%d; La Plata, per 
Buxton, expected, loaded, 23s 10%d; Danubian-Galatz- 
Foxanian, June-July, 23s 734d; and Bessarabian, June, 25s. 
Galatz-Foxanian parcels, May-June and June-July, sold, 23s 9d 
to 23s and 23s 3d; and Odessa, afloat, 24s 134d to 23s 6d. Im- 
ported oats, dull of sale, and rates disclosed a weaker tendency. 
South Russian, 38 lbs, 18s 9d to 19s, as to sample; and La 
Plata, 19s 3d, ex-quay. To arrive, white Libau, October- 
January sold, 15s 1o%d. Wheat cargo market to-day ruled 
quiet. The Altavela, Western Barletta, 65 lbs, off coast, sold 
32s 6d, and the Mecca Barletta-Russo, 63 lbs, May 23rd, at 
338 6d. Parcels of choice white Karachi, July-August, done 
338 gd to Antwerp, No. 1°Northern Manitoba, afloat, 34s 9d to 
348 6d, and No. 2 arrived, 33s 3d. Maize dull and weak, barley 
being steady quiet. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 




















1906-1907. 1905-1906, 1904-1905.| 1903-1904. 

| ows. cwts. | cwts. cwia 
Inperte—Wheat (39 ae to sa 25,) Soars oo i a0 pl oe 

74,674,700| 74,297,800) 85,396.900| 85,743.300 


a ending June 1 — Wheat arat00 aon 2,201.800 SO 








Total imports 40 weeks...... 77,388,90C| 77,651,500) 87,804,300) 87.826.100 
Less queue Ti caee osecesesees "240,190 299,700; 195. 3400 
FIOEE  cccccccccccccccsccccce ee 49,600; 131,400 52,200 40,600 
Net imports...........se00 77,099,200} 77,220,40C| 87,557,100) 87,604,100 

Add to this the estimated sales of| 
home-grown wheat .......-cseceees 29,226,400} 31,916,900; 17,701,600; 21,489,100 





106,325,600 |i09,267.300, 105,258,700 109,C93,200 














Average price of English wheat per e 4 e ? a a ad 
quae” esdiceuuw . secndeceecue = -| 3l 30 4 31 3 26 10 
SS POL CWE 2... rceccccccccccccccces 7 23 7 0 7 2 6 23 

bnsheus. | bushele | bushels. | bushels. 

“Visible supply” in U.S. centres,bush.) 39,729,000; 30,811,00C; 20,033,000) 20,603,C00 

do = in cwts. | 21.283.409!' 16.505.90C: iC.732 C00 11.037,300 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 1, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Quanririzs SoLo. Avsraes Parioss, 


i 











Wheat. Barley. Oats, Barley. . 

1907 BY bsh | gre tsh| qra +83 ed s d e @ 
June 1, 070 5 1,998 7 | 10,547 4 3l 4 24 (0 20 8 
ay 25..| 37965 0 | 1977 7 805 2 29 7 24 3 2 5 
18..} 41,991 0 2,955 8| 15,817 6 28 4 23 10 20 1 

11... 6 | 3,375 7 | 18392 4 27 6 a4 0 19 7 

4..| 65,544 3 4,289 1| 22691 4 27 10 23 6 19 3 

Apri: 27..| €2,656 5 | 4,967 2 447 6 2% 0 3 3 13 9 
$06 - } 56,104 7 245 0} 5658 4 0 4 22 10 20 5 
905 ..... | 20,984 U 724 0} 5942 3 31 3 23 6 19 1 
1904 ..... | 37,654 7 1,441 6 | 10,826 5 26 10 18 8 16 8 
1 299 6 y712 4 27 6 23 10 18 4 


ié<ie 45,420 





THE IRON AND COAL TRADES. 


_The speculative element continues to disturb the market for 
pig-iron, and to cause much fluctuation in prices. It must be 
noted, however, that this is no criterion to the actual position 
of more legitimate trade, as the market is influenced by Stock 
Exchange and financial considerations. The buying of the 
metal for consumption is undoubtedly restricted to a certain 
extent by these regular movements. There is no reason to 
believe that the consumptive demand has in any way diminished, 
although it may appear less active, buyers finding it a matter 
of difficulty to decide upon a plan of campaign while the 
market is so unsettled. It is clearly apparent that the consum- 
ing industries in this country are in an improved condition, 
while reports from abroad, the United States in particular, are 
decidedly encouraging. We note in passing that very large 
deliveries of British iron are being made to the United States. 
In fact, exports in general are satisfactory, and stocks in 
Connal’s stores continue to rapidly decrease. At Middlesbro’ 
alone the reduction during the month of May amounted to 
78,000 tons. The hematite market has been steadier in com. 
parison with that for ordinary pig-iron, makers on the East 
Coast being quite free from speculation. On the West Coast, 
however, a temporary weakness has been in evidence, but in 
both districts the mixed numbers quotation is 82s. Cleveland, 
598 3d-59s cash; 59s 2%4d twenty-seven days; 59S 334d one 











month ; buyers, 59s 2d cash, 59s sd one month; sellers 1d more. 
Market flat, small business. Turnover about 4,000 tons. Connal’s 
stores to-day: In Glasgow, Scotch, 2,621 tons; other makes, 
1,500 tons. Middlesbro’, No. 3, 301,175 tons; Standard, 10,897 
tons; Hematite, nil. : 

Our Middlesbro’. correspondent’s report, dated June 6th, is as 
follows :—Pig Iron: We have had lower prices, on the whole, 
this week, due very largely to. speculative infivénces, and busi- 
ness has. consequently been restricted. No. 3 Cleveland G.M.B. 
is now 60s 3d. East Coast Hematite is steady at about 82s 
for mixed numbers. Shipments are good, and the decrease in 
the warrant store continues. Manufactured Iron and Steel: The 
demand for steel keeps good, and recent prices are maintained. 
Steel ship plates, £7 10s; steel ship angles, £7 2s 6d; iron ship 
plates, £7 15s; iron ship angles, £7 15s; iron bars, £8, all less 
2% percent. Iron Ore: There is a steady demand for ore, and 
sales of considerable quantities of Swedish have been made for 
delivery over next year at current prices. Best Bilbao rubio 
iron ore (50 per cent. iron), 22s 6d. Gellivare and L/K Swedish 
iron ore (60 per cent. iron), A grade hematite, 27s; C grade, 
Cleveland, 22s 9d; F grade, basic, 22s gd; c.i.f. N.E. Coast 
ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: In. the finished iron and steel 
trade the position is of a decidedly favourable character, and 
many branches of business continue to improve, the demand 
showing more activity and prices generally being very firm, 
while there have been several advances this week, Yorkshire and 
Lancashire bars and packing iron in the Cleveland district 
being dearer by 5s per ton. Notwithstanding the undeniable 
increase in the number of orders coming forward for ship- 
building material, however, makers in the North of England 
have not yet followed the example of their brethren im Scot- 
land, still fearing apparently to check the demand. Steel ship- 
plates on the Tees, therefore, still remain at {£7 10s, or 
practically 5s below the corresponding figures on the Clyde. It 
is hardly likely, however, that there can be any reduction in 
the price of this class of material, and if the improvement in the 
shipbuilding industry is maintained, there is every probability 
of an advance in the North of England, the upward movement in 
pig-iron rendering makers anxious to widen their margin of 
profit as soon as possible. In the rail trade there appears 
to be a fair amount of activity, and prices are well maintained, 
heavy steel sections being still quoted at from £6 15s to 
£6 17s 6d, the latter figure being more general than the former. 
The ascertained realised price of manufactured iron in the 
Midlands shows an advance of over 5s per ton, the average 
figure for March and April being £7 7s, as compared with 
47 2s 8d in the previous two months. Bars show an increase 
in value of over 4s, angles and tees of 3s, plates and sheets of 
38 6d, and hoops, strips, and miscellaneous of about 4s. 

The coal market at Newcastle is remarkably firm generally, 
although very best Northumberland steams are slightly easier. 
It is interesting to note that some of the best gas qualities of 
Durham coals are sold so heavily that they are practically out 
of the market for this month, and high prices are realised for 
both: prompt and forward shipment. Quotations :—Best 
steams, 14s 6d; small steams, ros ; Northumberland unscreened, 
13S; gas coals, 148; coking coals, 13s 6d to 15s; coking smalls, 
13s 6d to 14s; bunkers, 13s; best foundry coke, 25s. The steam 
coal market in South Wales has further increased in strength 
since we last wrote, and prices are now not far short of last 
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February’s exceptional figures. It is believed in some quarters 
that values will continue to stiffen until well over a pound a 
ton is obtained for best large steams. Whether this will be so 
or not, there can be no doubt that conditions at the moment are 
remarkably firm, and generally favour the seller. Quotations :— 
Steam coal: Large, very best, 189 gd to 198; best seconds, 18s 
to 18s 3d; large, seconds, 16s 9d to 17s 3d; drys, 16s od to 178; 
best washed nuts, 15s to 15s 6d; seconds, 14s to 14s 6d; best 
washed peas, 14s to 14s 6d; seconds, 138 3d to 13s 9d; smalls, 
best, 12s 6d to 138; good, ordinaries, 11s to 12s 3d; smalls, 
seconds, 11s to 11s 3d; smalls, inferior sorts, 1os to 1os 6d. 
Patent fuel: Best, 16s 9d to 17s 9d. Bituminous coal: House- 
holds, best, 18s 6d! to 19s 6d; households, seconds and other 
sorts from 17s to 17s 6d; No. 3 Rhondda, large, 20s to 20s 6d. 
A. considerable amount of business has been negotiated in the 
Lancashire markets during the week under review. The inland 
demand continues very heavy, when the time of year is taken 
into consideration. The inquiry for steam and forge coals is 
on the increase. Latest pit quotations are as follows:—Best 
house, 14s to 158; second qualities, 13s to 14s; common quali- 
ties, 118 to 128; best slack, 8s 8d to 9s 6d. Shipping prices are 
very firm, prices for all classes of steam coal being well main- 
tained at about the following rates:—Best Orrell coal, 14s to 
14s 34; Arley, 13s gd to 148; Trencherbone, 13s 6d to 14s. 

















































































THE COTTON TRADE. 


LIVERPOOL, June 7. 


The spot demand has been very small during the past week. 
Estimated sales, 27,000 bales, of which 22,760 bales are Ameri- 
can, 800 bales Egyptian, 1,870 bales Brazilian, &c., 780 bales 
West Indian, 350 bales African, 430 bales East Indian, 10 bales 
‘sundries. Of these, 3,500 bales are for export and speculation, 
and 23,500 bales for the trade. Imports, 50,686 bales, including 
30,285 bales American, 4,905 bales Egyptian, 10,489 bales 
Brazilian, &c., 725 bales West Indian, &c., 456 bales African, 
3,826 bales East Indian. American continues dull, but quota- 
tions are advanced 4 points. Middling quoted 7.44. In Sea 
Island descriptions a fair business has been done at current 
quotations. In Peruvian, with small supplies, only a limited 
‘business has been transacted, but rough sorts continue firm, 
and quotations of smooth are advanced 8 points. In Brazilian 
only a moderate business has been transacted, and quotations 
are unchanged. Egyptian has been in small request, quotations 
of brown and upper are generally raised %. Joanovich and 
Abbassi unchanged. Fully good fair brown quoted 10;%. In 
East Indian a limited business has been done. Quotations are 
advanced ;& to 4%. The future market has at times been 
excited with wide and rapid fluctuations, and closes steady. 
June, 6.96; June-July, 6.84; July-August, 6.8134; August-Sep- 
tember, 6.73; September-October, 6.65; Octéber-November, 
6.5534; November-December, 6.51; December-January, 6.48; 
January-February, 6.4614; February-March, 6.4614; March- 
April, 6.47; April-May, 6.48, being an advance of 14% to 15% 
points for old crop, and 4 to 8% for new crops. Egyptian futures 
are 13 to 20 points higher. 


CURRENT PRICES—THURSDAY. 


























































| >| oe | 5 |\Same Period||Same Period 
$\8| |8)) 1906. 1 
Descripsions, a z | £ - 
g)2)2\2\ 2/8 (3 Balalg Sela 
8/2/18 |S\2\8 5 S312 oa) 2 
Ame a a | a\a|ajajajajajialata 
ee. soccse rer lb 17 | oe ie \22 - 103 o- (14 93 oe 114 
ee 07a|G O| Ui Mia|é [MIG O|Lin|Gia|ia OU iM\gin 
American ............+. 6:02, 6°52 7°18, 7°52, 8:06, 8°60)/5°61 5°81 6'21)\ 4-25, 4°43) 4°77 
Brazilian Mia|MF\ Fr, |G F| Gd |¥'ne|M F| Fr. |Gd.|M¥F| Fr. | Ga, 
Pernambuco, &.......+.| ++ 7°14, 7-84,8°15, .. | .. |}5'68/608) .. |) 451/487) ., 
TMM deuenscsvosceseodl os 7:14,791;8°18, .. | .. 1 5'75,6°13; .. ||4-47)4°81) °° 
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Maranham ............| -- 705 176 S01 vo | 568 eur a an 481) °° 
Egyptian. 
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West Indies, &c 
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Peravian—Rough ......| .- v+ | ++ (10902215 1150); .. | .. | 865i. | .. 19:80 
Ditto Mod. Rough ....| -- -- | 865; 9501010) .. ||... |645}8°35) .. |7°20 9-20 
Smooth ........| + 684 7-49. 8:04 8:34 8:84 )5°65; 6'17| 6-48 | 4°36' 4°73) 5-16 
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Basi Indian. GE'r| rox| Gd. F G|fne|6'tn| ror Ga.|Fne||ror |Gd. |Fne 
Surat—Mac. G'nd Surtee| .. |} -- | .. | -- ais: oo | se | 5B i oe # 
. ” ” Broach) .. -- | Gee, 675) «o | ee 5# — 
Gewginned Dharwar ..| 44) 44 8 tel as (= | | s+ 4 | aye! 
erm Pn wnnc nos at) er +] 4B '5 | 
. own * te. 444) .. | 498) .. | 5 4 | 48/4 
wuttee, No.1 .. a Wa ae #\4 
M. Gin’a Oomra, No. 1| 475) 4¥s oo 4B | , “4 
e eo | ee j } ee PY 
M. Gin’a & vo | 4i6 4) ai | a 
M. Gtaned Gompiai «| 4) << | 42 fos SS | a 
itin ccesagthoail oc <a 42) .. | 388) 33 
Machine Gin’d |: m4 |e 
Peeccccsccevescses 3% 347 
“Commilla ..........0.0. 53s 6A)| :. |Nol| 43 
Coconadsa Red. eovessoe Bee | ee oe ee [Fate ee “te 











———— 





THE ECONOMIST. 





{June 8, 1907. 
Imports, Exports, Concnnsption, ac. 





—_—__ In. or 
1907. 1906. Dec. 
Imports From Jan. 1 2708635 1998436 + eit 
» . SUID @lgmegaa i222 356480 2322 + 912532 | 
Exports » van. l.....- 276,882 .... 179,602 .... + 97,280 
” WW Sept. eeeesere 391,725 core 299,370 eooe + 92,355 
Consumption ,, < Be Feccevone 1,909,011 .... wae $900 $ wes 
Stock 0 eer Paver 2... “go0720 222. 4 390950 
The imports for the week ending May 31st amounted to 76,215 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 89,000 bales, against 
32,000 bales at the corresponding period last year. 





MANCHESTER, June 6. 

The market this week has again been under the influences of 
dearer American cotton. Quotations have fluctuated from day 
to day, and the tone throughout has been uncertain and irregu- 
lar. Very little business of importance has been arranged in 
either yarn or cloth. Shippers of piece goods are not receiving 
advices from abroad which stimulate free buying on the present 
basis of values. The turnover for our large consuming markets 
of the East is of comparatively small dimensions. The mon- 
soon rains in India are looked forward to in the hope that if 
they be satisfactory the inquiry will show some improvement. 
The various smaller markets are well supplied with goods, and 
prices are resisted. Manufacturers who use bought yarn com- 
plain loudly of their diminishing margin of profit. Home trade 
American yarns have hardened, but users, for the most part, 
have held aloof. Coarse weft is not doing at all well. Export 
kinds move off rather slowly. Bolton spinnings slightly irregu- 
lar with a quiet turnover. 


(I.) Comparative Statement of the Cotton Trade 


| | Previous Weeks in 1907. 
!Price, ——— ————_——— 
itJune Price, ' Price,'Price,|Price,|Price, 
6, |t Mayt May, May |t May|t May 
1997. | 30. | 2.) 
| 











el elec lated 
| 


sda 8 
Raw Cotton—Middling American.per a‘ 7°52 
— Good fair brown Egypt.perlb; 010 0 , 0 010;0 
Yarns 32’s twist.......cccccccsecs per lb'0 1140 ie 0 0 103) 0 1 
| 0 0 104 01 
0 194) 0 195) 0 19 


e 2)17 2/16 31 


a De narrate oneal 16 4/16 216 2(\16 2 (1511 
38-in. ditto, 38 yds, 18 by 16, 10 ibs......|.9 1/8 it) 810 810/810'8 8 
39-in. ditto, 374 yds, 16 by 15,83 lbs .....8 1/711'710!7191710\7 8 


(II.) Compared with Previous Years.* 


|Prive,| ‘orresponding Dates in 
+June ——_—— 
1904. 


| asin, | 1906, | 1906, 


|e 4 |e d\je dale 
Raw Cotton—Middling American.per lb) 752, ‘ 
Good fair brownEgyptn..perlb; 0 10 | 0 104! 0 
Yarns—32’s twist .........0. eoee per lb 0 lly 0 
a per lb\0 llyz; 0 
— 60's twist (Bgyptian) «++ DOr Ib! 0 303. 0 
$2-in. Printers, 116 yds, 16 by 16, 32's and| 
2 re sctperorteescas tance sachs: coves - 7:16 10 
ein. shirtings,76 yds, y 19, 32’s an 
40'S occ csccecccccesecccereree cocceee(l6 7 hs ll 
33-in. ditto, 38 yds, 18 by 16, 10 Ibs ...... 91/8 7 0 \2 | 610 
39-in. ditto, 374 yds, 16 by 15,8} lbs ....| 8 1 17 71610817 0)6 9'}510 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Although the wool situation is the common topic of conversa- 
tion, it is full of difficulty. The protracted wet and cold season 
has materially delayed shearing, and very little wool is coming 
forward. It is indeed quite possible that some of the earlier 
fairs may be postponed. Moreover, the’ wool must inevitably jf 
be heavy in “condition ”—i.e., more or less charged with mois- 
ture. This makes it difficult to judge, and obviously tends to 
lower the value per lb. As there is no American demand what- 
ever, the staplers and spinners will only have to meet their own 
competition, and they have before them the fear of repeating the 
disastrous mistake of last year, when they paid as much as 2d 
per lb above the market value of the day in the belief that 
prices would rise in the autumn, instead of which they went 
down. Farmers will find a very different state of thing this 
year. Wool imports this year are enormously greater than last 
year, and warehouses are full. But it is also true that the 
consumption of wool, both here and on the Continent, is pro- 
bably on a larger scale than ever before in the history of the 
trade. Market prices are consequently very steady, and nobody 
fears a slump. 





——— ee 
THE LEATHER TRADE. 


Though the demand for leather during the week has shown 
some improvement, values are unsatisfactory from the tanner’s 
point of view. <A considerable proportion also of the stock 
moved from merchants’ warehouses has been unremunerative | 
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business, owing to the easier tendency recently manifested on all 
sorts of offals, which has been reflected to some slight extent 
on most other descriptions. There are still fair supplies of 
most sorts available, so that although the raw article is in many 
cases firmer again, fo immediate response in leather appears 
probable. The market for imported descriptions is steady, 
without material alteration in values. 








FOREIGN AND COLONIAL PRODUCE MAREET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
; Mincing Lane, June 7. 

SUGAR.—General quietness continued in this market during the 

week, demand on consumptive account showing no appreciable 
eee. but no pressure of supplies arises at the moment, and 
ues ruled tolerably steady. Cuban receipts marked a further 
shrinkage. Raw kinds were dealt in slowly. To refiners, firsts, 
basis 88 per cent., sold, ros 3d, c.f.and i. The world’s visible 
supply at the moment is estimated as 3,195,000 tons, against 
3,454,000 tons at corresponding period last year. 

HomE REFINED.—Moderate support was accorded cubes, Tate’s, 
No. 1, being sold at 19s 10$d, and No. 2, 18s 104d. Ofpieces, mid to 
good yellow range from 13s 6d to 14s 6d, and white, 15s to 16s; fine 
granulated, 18s 44d; and standard ditto, 17s ro§d. Lyle’s, No. 1, 
granulated, 18s 3d; No. 2, 17s 3d. Yellow crystals range from 16s 
to 16s 44d, as to make. 

ForEIGN REFINED.—Cubes moved quietly again, at easy rates. 
W.S.R., prompt, 148; S. and T., 13s rod; Says, 13s 9d; 
Meyer's, July-August, 13s 1ogd; R.A.V., ready, 13s 9d; 
C.Z.R., 138 9d; S.Z.G., 13s 69d; P.G.R., 13s 63d; and 
A.S.P., 138 9d, f.0.b. ; Lebaudy’s fine granulated, prompt, 12s 6d, 
f.o.b., Paris; No. 3 French crystals, 11s 54d, c.f. and i. terms. 
Continental granulated was taken to a moderate extent at steady 
rates. Ready sold, 11s 53d to 11s 6d; June, 11s 53d to 11s 6d; 
July-August, 11s 7$d to 11s 83d; August, 11s 83d; October- 
December, 11s 6d, 11s 53d, and r1s 6d; November-December, 
t1s 44d, f.0.b. terms. 

BreET.—There has been a moderate business doing at rather 
irregular prices. August sold, ros 14d, ros o?d, and ros 19d; 
September, ros 13d to 1os 2d; October-December, 9s 74d, 9s 7d, 
and 9s 73d; January-March, 9s 8d to 9s 84d, and May, gs rogd, 
gs 93d, and gs rod, f.o.b., Hamburg. 

CanE-Grown.—No public sales were held on Tuesday last, and 
by private treaty only a moderate business occurred. 950 bags 
Trinidad crystallised sold, 16s 9d to 17s 6d per cwt. 

Imports and deliveries of sugar into London since January 1st 
to 1st inst., with stock at latter date 


ex 
va 


907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 

Imported eeoeeveoeceee 95,390 ee 100,840 ee 77,630 ee 81,420 

Delivered........-. 80,360 .. 76,840 .. 71,090 .. 83,500 

Btock.....cecccccee 32,900 .. 39,650 .. 31,700 .. 351,810 

om Walks stedaven = éa a ae va «s = 

ane jaggery..per cwt 8/ ee 7/ ee O/6 .. / 

Java ifoat >. ecsccce LLUjld oe 9/3 .. 13/6 . 10/9 

Beet, 88 %, f.o.b. .. gj9 tg. 6/74 .. 10/0 .. 7103 


RUM remains in a generally slew state. 
GLUCOSE moves off at steady prices. Liquid, on spot, ros 6d. 
COFFEE.— Moderate supplies were offered in auction, and passed 
off steadily, a fair demand prevailing. East Indian: Naidoobatum, 
O, sold, 82s; A, 68s; B, 59s; peas, 59s 6d; Neilgherry, A, 74s; B, 
61s 6d; peas, 59s 6d; Salem, O, 68s to 68s 6d; A, 64s; B, 58s; 
C, 52s; peaberry, 61s; Shevaroy, O, 69s 6d; A, 63s 6d to 65s; B, 
58s 6d to 598; C, 538; peaberry, 57s to 59s. Mocha, 74s 6d to 75s. 
Colombian : fine bold greenish, 66s to 67s; bold soft greyish, 52s to 
538; brownish, 50s; damaged dull greyish, 50s 6d. Costa Rica: 
fine bold colory, 74s 6d to 78s; good bold, 68s to 69s 6d; fair 
bold, 62s to 66s; medium, 57s to 59s 6d; ordinary rough brown, 
458 6d to 48s ;*peaberry, 57s 6d to 82s 6d. Guatemala: good bold 
soft greenish, 61s; medium, 538; low middling mixed palish, 
51s 6d; peas, 55s to 60s. Salvador: fair dull greenish, 54s to 
558 6d; pale foxy, 44s. Maragogipe, 91s. Nicaragua: fine bold 
hard smooth colory, 75s; good bold, 65s 6d. Vera Paz, fine bold 
greyish, 89s; fair bold, 7os 6d. Maragogipe, 117s 6d. Futures 
generally quiet, but steadier. September sold, 27s 6d to 28s 14d 
and 28s; December, 27s 1 to 28s 6d and 28s 3d; and March, 
28s 6d to 28s 44d and 28s od per cwt. 
Imports and deliveries of coffee into London since January 1st 
to Ist inst., with stock at latter date :— 
1907. 1906 


1905. 1904. 
Tons. Tons. Tons. Tons, 
Im orted @eeeeeeeeee 33,060 ee 22,490 ee , ee 30,430 
ivered, home use 7,320 .. 7,300 .. 7,340 .. 6,900 
” export .. )750 .. 14,410 .. 19,270 .. 11,230 
WOUREs cccvccceccetee RY) ee ', ee 37,570 ee 44,980 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
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COCOA.—In auction a good demand prevailed for Ceylon and 
Dominica, rates being fully steady to 1s up. Trinidad again 
chiefly withdrawn. 1,463 bags Ceylon: fair to good bold sold, 86s 
to 88s 6d; ordinary, 83s to 84s; clean small, 70s 6d to 72s; native, 
778 to 78s. 700 bags Trinidad, few realised 94s 6d to 96s. 54 bags 
Grenada, 89stogts. 255 bags Dominica: good red, 87s ; fair pale, 
84s 6d; common ard ordinary pale, 81s 6d to 83s. 25 bags Caru- 
pano, 93s 6d. go bags Tumaco, 93s 6d; and 689 bags St Thomé, 
one lot sold, 90s 6d. 27 bags St Vincent, 107 bags Guayaquil, 
250 bags Bahia, rog bags Java, and 10 bags West Coast African 
bought in. 

Cocoa BuTTER.—500 cases Cadbury’s sold, 1s 6gd to 1s 7d. In 
Amsterdam, on Tuesday, Van Houten’s averaged 86.70c, against 
77-75¢ last month. 


Cocoa SHELLS.—1,652 : bags sold: A, 120s to 125s; B, 125s to 
127s 6d; C, 125s per ton. 


TEA.—Some 32,000 packages Indian were catalogued at public 
sale this week, general quality of which proved very ordinary. 
Prices were steady, excepting for common grades, which tended in 
buyers’ favour. Common to fair pekoe sold, 6fd to 103d; common 
to good medium broken ditto, 6sd to 114d ; pekoe souchong, 64d to 
8d; orange, 7d to 104d; and broken orange pekoe; 74d to 1s 1d. 
Ceylon sales ruled easy for common to medium qualities, and 
though demand proved fair, a good many parcels were bought in. 
Pekoe : common to fair sold, 63d tood; broken ditto, common 
to medium, 7d to 11d; pekoe souchong, 7d to 93d; and broken 
orange, 7d to rogd ; good, 1s to 1s 23d. 741 packages China met a 
slow demand, and a few lots sold, Oanta at 8d, and Senmoo 54d. 
2,800 packages Java sold quietly, and rates disclosed slight weak- 
ness. Pekoe sold, 7d to 84d; broken, 63d to 8d; orange, 7d to 11d; 
pekoe souchong, 63d to 74d ; and broken orange pekoe, 7d to 1s 13d. 
885 packages China green mostly sold: gunpowder, 53d to rod; 
Foong-mee, 114d to 1s 24d; Sow-mee, 5fd to 1s 54d; and young 
Hyson, 4fd to 63d per Ib. 


RICE quiet of sale all round, but steady. The Labuan, 5,500 tons 
Saigon, July shipment, sold, 7s 3d, and later a steamer cargo 
ditto, 5,500 tons, July, at 7s 5$d, c.f. and i., delivered weight 
terms, Holland, and 5,000 tons Bassein, July, at 7s, f.0.b. terms, to 
Germany. 1,000 tons S.Q., prompt shipment, were placed at 
ros 3d, ex quay terms, Liverpool. 


TAPIOCA remains slow of sale. In auction, 103 bags flake and 
255 bags seed pearl were catalogued and failed to elicit attention. 


To arrive, a firm tone prevailed. 


SAGO and ARROWROOT quietly supported, and not represented 
at public sale. 


BLACK PEPPER.—<Actual business was again confined to a 
narrow limit, and prices were barely upheld. Fair Singapore, on 
spot, quoted 4d, and to arrive, July-September, sold, 47d to 
44d,c.t. andi. In auction, 365 bags Singapore, without reserve, 
sold, 44d to 48d per lb. 


WHITE PEPPER was dealt in slowly. Fair Singapore, on spot, 
quoted 6§d, and to arrive, on c.f. and i. terms ; citto, July-Septem- 
ber, sold, 64d. At public sale, 20 bags Ceylon sold, 63d to 73d. 
43 Cases and 177 Singapore, also 85 bags Penang, withdrawn. 


CLOVES quiet, but steady. Zanzibar, August-October, quoted 
8d, and January-March sold, 73d, to 7 3-32d. Toarrive, Novem- 
ber-January, value 63d, c.f. and i. 


PIMENTO quiet, unchanged. 


CHILLIES.—130 packages Japan partly so!d, small capsicums, 
20s. 

NUTMEGS.—Three packages West India sold, 76’s at od, and 
104’s, 6d. 1f4 packages Eastern, few lots found buyers ; 80’s 
garbled ro4d, defective, &c., 5d to 63d per Ib. 


MACE.—z28 packages Eastern partly disposed of, palish at 1s 4d. 
44 packages, without reserve, sold, good red, 1s 4d to 1s 5d per Ib. 
GINGER moves off quietly. At public%ale, 301 packages Cochin 


were brought forward, and few sold, fair washed rough, 36s 6d to 
378s. No Jamaica catologued. 


JUTE.—After opening the week dearer, this market assumed a 
subdued aspect, and rates eased, while only a small business was 
effected. Native first marks, June-July, sold, {21 10s to £21 5s; 
tops, May-June, £24; substitute, M D to E, June (Dunkirk), £22 ; 
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DOVER SY 
Navy Mixture 


Mild, ¢-Ib. tin, 18 


Sd. per ox 


M)) Medium, +-Ib. tin, 1 6 


4;¢. peror 
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‘T, heart, No. 4, spot, Dundee, £36; and ‘new crop, native firsts, | 1548 to 1558. Button-lac, without reserve, sold, 150s to 1578. For 



















guaranteed, September, at. £23 158, c.f. and i. future delivery > es poe quiet tone prevailed. August sold, 
—Wi ion i ila grades | 206s to 2078, and October, 198s to 200s. a ag s 
ee ae teem Nanak ee a a GAMBIER firm, closing easier, and a fair business passed, includ- 


i ’ isi les, against | ing June-August, August-September, and September-October ship- 
as aan poe} oleate = i. ONY 3S cain helps | ments, at 178 to 16s ro}d, c. f. and i., delivered weight terms. 
September, sold, £34 10s to £34; superior seconds, ditto, £32; wan small quantity auctioned sold steadily, uxzit value 
‘good seconds, June-August and July-September, {29 10s to £29; . . . 

fair seconds, Hy 29 to £28 10s; doot brown, £28 ros to £28; fair; INDIA-RUBBER quiet. Fine hard Para, ow. 48 63d. 

Rei ec, Came Sat: “8 Sow al. fss. Sew, EERE Cenlapatonah pelietale taled quilt, a: quaedliy Sanies 
ee ios, Sy pes pe ee en an rates. Ceylon : good bold pale sold, 2s to 2s 34; medium and bold 


; ; splits, d to 1s 4d; seeds, 1s to 1s rod. 
SHELLAC.—There has been only a small spot trade doing on the nella Aoi 2 fab red and yellow, a 58; Mada- 
-basis of 212s to 213s for T.N. orange. In auction, free S.S.O. gascar quiet, grey and dark, £6 10s to £6 15s. Gum assafoetida 
sold, 2353; E. and O., 2258; matted to blocky, 205s. Without firmer, good soft almondy and pinky, 7os to 85s. Gum benjamin 
reserve, free orange sold, 200s to 210s; unworked, 189s to 196s; | 


matted and mixed blocky pieces, 166s to 167s; common matted, (Continued on page 1010.) 


Commercial Times.—Wleeklp Price Current. 


’ The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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CORPORATION BONDS. 
(Colonial and Foreign.) 


= Name. 


‘ Alexandria (C.of) Sterl.47 
6 | Auckland eo a wt abe 


Cape Town Ins. Stk.. 
Onna Town scare at ve Ste. 
Waterworks Ins. Stk. 
Ghristchurch {City and Dis.). 
Christn'a(C.of).Ster. Loan, 


Bos Y Banas Gite Lo 
n de utit 1991 2 
Dunedin (C mn {S.o8 8% % Cons. Bds.|1908 al 
ro’ of) Ins. Stk. 19/51-3] 97 93 
Haat e London, Corp ins Ins. - Be 1954] 94 66 
Hamilton (City off poss, ’ 
ponene nes burg Mun. Inscribed 


telton (N. Z. ) i rbot 
wn & bene oh cs 


=A 2 2A 2222202 $5 


R kod Seuss 
pa. 


eee i. 
Ins. 8tk., 


18,000! 
72 74 
3,733,195 
03 {9 


PAHS P HAN 
a 
So 
3 


lo de a ‘ed. Dist. of)| * 
Fie do ieire i 


aot Bonds} * 
Byaney (Oly of) De Debs. 1894) .. 
reno. City. of) of), Gen. Cons. 


Trimet 
‘Westport (N.Z.) Harbour Bd./1925)1C0 


osng| Divs. | ¥.3| Next; wo. 
Due. lg se. | Dre, 


-}1929] 93 95 
Harbour Board Debs.|1914|10: 


—__*Beieemable by Drawings. ina 


COLONIAL & PROVINCIAL 
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FOREIGN STOCKS, BONDS, &c. 
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(Continued from page 1006.) 


}steddy. Sumatra: fair almondy, £7 to £7s 10s. Siam: small 
i tear, part blocky, £12. Cape aloes dearer : good hard bright, 47s; 
‘dull and drossy, 438 to 44s. E : 
|. METALS.—Copper, on less favourable American advices and 
| realisations declined on Monday, while active, spot standard 
settling down at £98 5s cash, £94 15s three months forward, being 
}even alittle lower on the following day, though some covering led 
‘to a slight improvement with regard to cash and new deliveries. 
An advance was established during the middle of the week under 
better reports cabled from America, cash warrants moving to 
995s ; three months to £95 5s; but values again fell back at Thurs- 
ay’s market, while at the extreme close £97 tos and £94 were fixed. 
} Consumers were holding back this week. Lake Superior nominal. 
| Yellow metal, 9d tog§d. Tin exhibited irregularity, and a sharp 
relapse until Tuesday under continued selling pressure and Eastern 
| weakness, while influential support was forthcoming at intervals, 
spot Straits fluctuating to £185 15s, and three months to £182 15s. 
+ Good buying attended Wednesday’s events, while values rallied 
308, but part of the advance was lost at Thursday’s market, not- 
withstanding firmer Singapore quotations, closing cash, £186 15s; 
Mount Bischoff, £187 to £187 Ios. 
| Lead fairly steady: English, £20 158; foreign, prompt, £20 Ios; 
June shipment, {20 5s; July-August, £20, sellers. Spelter 
easier. Ordinary brands, June-July, £24 12s 6d per ton. Iron 


} irregular and lower. 


} 


4] 
q 


OILS.—Linseed firm, and again dearer. Spot, in pipes, £26 ros; 
rye as 158; June-August, £26 7s 6d; September-December, 
£26 2s Hull: naked spot, £25 7s 6d; June-August, £25; Sep- 
‘tember-December, £25. Stock in public wharves in London June 
Ist is given as 419 tons. Rape dearer. Ordinary brown naked, 

33; English refined, casks, spot, £34 10s; Ravison, spot, £31 ; 

amba, spot; £32. Cotton firm. Crude, spot, £30 153; June- 
august, £30 15s. Hull nominal: refined, spot, £32 10s to £34; 
‘Hull, spot, £31 15s. Cocoanut: Ceylon, spot, £39 10s; May, 

37. 58; June-August, £37; July-September, £36 15s; October- 

ecember, £36 15s, c.i.f. Cochin, spot, £46; May, £40 ros; 
August-October, £41 10s, c.i.f. London stock June rst, 317 net 
tons. Palm: Lagos, spot, £33. Olive: Levant, spot, £42. 

TURPENTINE quiet, and prices easier. American spirit, spot, 
478; July-December, 43s 6d; January-April, 44s 6d per cwt. Stocks 
at. public. wharves June 1st: American, 9,833 barrels, against 6,346 
barrels last year;. French, 255 barrels, against 746 barrels. Afloat, 
2,000 barrels, against 6,430 barrels. Total visible London supply, 
12,088 barrels, against 13,522 barrels. Deliveries since January 
jist, 27,689 barrels, against 33,276 barrels. 

ROSIN.—Common strained, spot, 11s; to arrive, ros 9d to 11s 
: per cwt. 
) PETROLEUM.—American, spot, 64d to 63d; water-white, 74d to 
| 73d.; Russian and Roumanian, 6d to 64d per gallon. 
_ LINSEED.—A generally firm tone pervaded this market, business 
being of fair extent, but closed quieter. London, Calcutta, spot, 
46s..3d; May-June, 46s 3d; June-July, 46s 3d; July-August, 


1}, 46s 6d. Hull: La Plata, spot, 44s 6d; June-July, 45s. Continent: 


{| THE STOCK EXCHANGE. 


y|' : Circulars to persons other than his own prinvipals. 


at or under the control of the Committre, 


at or-obtained on a 


a) Teen instant. 


os 


1] be made through & London Banker. 


Moyes Es ne we 


can be obtained at the City Treasurer's Office, the 


4 ree E. O. SMITH, Town Clerk. | 2 
| Birmingham. 
' 





NOTICE. 
,. No member. of the Stock Exchange is allowed 
‘}to advertise for business pu s, or to issue 


'. Persons who advertise as Brokers or Share 
: rs are not Members of the Stock Exchange 


A. List of Members of the Stock Exchange who 

» are Stock and Shere Brokers may be seen at the 
i: Bartholomew lane mance te the Bank of England 

ion ; 
; ‘BDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
+ ;,,: Committee Room, The Stock Exchange, 

el London, E.C. 


‘TENDERS FOR BIRMINGHAM COR- 
PORATION BILLS. 


i, I. The Corporation of Birmingham hereby give 
’ notice that Tenders will be received at the Chief 
, \Cashier’s Office, at the Bank of England, London, 
‘on Monday, the 10th June, at One o’clock, for 
: Birmingham Corporation Bills to be issued under 
"the ‘Birmingham Corporation Act, 1903, to the 
‘amount of £300,000 (three hundred. thousand 

unds), in replacement of Bills falling due on the 


Dated 7th June, 1907. 


! 2 The Bills will be in amounts of £1,000, £5,000 
| or £10,000, ‘They will be’ dated the 15th day of | the 
, June, 1907, and will be payable at six months after | reopen on July 16. 
,, date, viz., the 15th day of Cecember, 1907. 

' 3. The Tenders must.specify the net amount per 
cent. which will be given for the amounts applied 
‘for; and the Tenders of private individuals must 


~ 4, The Bills will be issued and paid at the Bank 
of England, London. ; 
t  §5.-The persons whose Tenders* are accepted will 
} ‘be informed of the same on Tuesday, the llth June, 
1 and payment in full of the amounts of the accepted 
i Ter must be -made to the Banirof ‘England in 
{ London not later than 12 o’clock on Saturday, the 
| 15th June. gers 4 . 
{ \ 6. The Corporation of Birmingham reserve the 
! right: of rejecting any Tenders. Saturday, 29th instant. 
| - 1, Tenders should be on the printed form, which No. 8 Bisho 
; ‘Couneil ‘House, Birmingham ;'' and at the Chief 
| Cashier’s Office, Bank of England, London; or at 


any. of the Branches of that Bauk. and German, 


~ “THE ECONOMIST. 


THE MANILA RAILWAY COMPANY, , THECANADIAN GENERAI, ELECTRIC 


LIMITED. 
(In Voluntary Liquidation). — 


To the Holders of 6 per cent. Prior Lien Mortgage 
Bonds, Series “A,” 6 
Mortgage Bonds, Series “ B,” 6 per cent. Secured 
Notes which have not been deposited with Messrs 
Speyer Brothers under the terms of the Re-con- 
struction Plan, dated 28th November, 1906. 
Notice is hereby given that, consequent upon the 

voluntary liquidation of this Company, such of the 

above SECURITIES as are outstanding will be 

PAID OFF on the 13th June, 1907,.with interest 

thereon up to and including that date. After such 

date all interest will cease. , 

Holders should forthwith lodge their Bonds for 
payment with Messrs Speyer Brothers, at 7 Loth- 
bury, London, E.C. The 
clear days for examination. 


J. MACKENZIE, Liquidator. 


DENVER & RIO GRANDE RAILROAD 
COMPANY. 


The Board of Directors has this day DECLARED 

a SEMI-ANNUAL DIVIDEND of Two and a-Half 
per Cent. on the Preferred Capital Stock of the 
er payable July 15. The Transfer Books of 
erred Stock will close on June 26 and 


By order of the Board of Directors, 
. STEPHEN LITTLE, Secretary. 
New York, 6th June, 1907. 


THE COMMERCIAL CABLE COMPANY 
STERLING FOUR PER CENT. 
500-YEAR DEBENTURE STOCK. 

INTEREST due Ist July, 1907. 


Baring Brothers ard Co., Limited, ‘give notice 
that the TRANSFER BOOKS will be CLOSED 
from the 20th to 29th inst., both days inclusive. | 

Warrants for ‘the ‘interest wil 


psgate within, E.C., 1st June, 1907. 





\70UNG Belgian, speaks French 


edge of 
ears’ experience a German bank, highest 
references, desires. situation. — Address, B. M., 
c/o Willings, 73 Knightsbridge, ee 
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Calcutta, June-July, 46s 6d; Bombay, June-July, 48s 6d. Quan- 
tity afloat from the East Indies since January rst, including cable 
advices, 285,006 quarters, against 250,000 quarters in 1906 and 
372,000 quarters in 1905. 

RAPESEED quiet, but firm. Brown Cawnpore, June-July, old 
terms, 53s 6d. Brown Calcutta ditto, 52s 6d. Ferozepore ditto, 
538 3d. Yellow Guzerat, June-July, 55s od. uantity afloat from 
the East Indies since January 1st, per last advices, 23,000 quar- 
ters, against 27,000 quarters in 1906 and 7,000 quarters in 1905. 

COTTONSEED keeps quiet. London: Egyptian, spot, £8 10s; 
i £8 15s; November-January, £7 5s. Hull: spot, £8 5s; 

ovember-January, £7 5s. Imported into London since January rst, 
44,030 tons, against 37,500 in 1906 and 31,200 in 1905. 

TaLLOW.—A firm feeling existed in this market during the week. 
At Wednesday's auctions 1,950 casks Australasian were offered, and 
1,657 sold at recent rates to 6d advance. Australian mutton 
quoted : fine, 37s; fair to good, 35s 9d to 36s 6d; dark to dull, 
338 9d to 35s. f: sweet, 36s 6d; fair to good, 34s to 34s 6d; 
dull to dark, 31s 6d to 33s 6d. Market letter 9d dearer for tallow. 
Town tallow, 35s 9d; melted stuff, 24s per cwt. 


POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined quiet, but prices ruled unchanged. 
Foreign cubes steady, quiet. German granulated opened very 
steadily, but became weaker. R.A.V. ready, and also June, sold, 
11s 6d; Z.A., 11s 69d: Z.H. and Hausa, 11s 6d; first brands, 
{oly-August, 11s 74d; October-December, sellers, 11s 53d; and 
ovember-December, 11s 44d, f.o.b., Hamburg. Cane sales small 
and steady. 1,617 bags crystallised Trinidad partly sold, at 16s 9d; 
fine, 18s 3d; and 452 bags St Kitts, 16s 6d to 16s 9d. 103 bags St 
Kitts sold, 14s 6d. 590 bags Trinidad ditto few sold, strong 
grainv, 11s 6d. Beet quiet and easicr. August done, ros 14d to 
tos ofd and ros 1d; October-December, 9s 74d to 9s 7d; and May, 
gs 103d, f.0.b., Hamburg. : 
COFFEE.—No auctions to-day. Futures dull. 
27s 104d; and December, 28s 13d to 28s. 
METALS.—Tin at first ‘Change declined sharply, and at second 
’Change moved more in holders’ favour. Straits, cash, closed at 
£185 5s; and three months, {181 5s. Copper at early session 
lower, principally for cash, and at afternoon 'Change improved in 
value. Standard, spot, closed {97 5s; and three months, {£94 5s. 
Lead rather steadier. English, £20 15s; foreign, prompt, sold 
£20 10s; August-September, {19 16s 3d. Spelter quiet. Ordinary 
brands, July, done £24 12s 6d. Iron lower. Cleveland, 59s 4d 
cash ; 59s 7d one month. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 





September sold, 





8 sa 
Inferior beef.....cccccccccccccee 2 10] Prime mutton .....cccccccccccee 6 6 
Middling ditto......ccccscsccee - 3 8] Inferior lamb ........ccccccseee 5 8 
Prime ditto Coeeeeeeiriceccccsoce 4 8 Middling ditto Cecoccccccce eocccce 6 4 
Anferior MUBCON ....ccccscccccce 4+ 4} Fir8t ditto ...ccccccccccccccsccce 7 6 
Middling ditto...........-+..++: 5 81! Veal, First....... eccccccccccccce 6 2 

LONDON POTATO MARKET. 
Per Cwt. Per Cwt 
Bedford up-to-date ........ 4s 94 to5s| Dunbars .......... eocccees 5s 6d to 6s 
Belgian Rounds (per bag) ..4s to 4s 6d | Blacklands :................ 4s 6d 





COMPANY, LIMITED. 


The Canadian Bank of Commerce have been 
authorised to state that the usual QUARTERLY 
DIVIDEND of Two-and-a-Half per cent. payable 
Ist July, has been DECLARED by the Directors of 
the above Company. Dividend Warrants for the 
shares on the London Register will be sent to the 
registered holders on the 29th instant. The books 
will be closed in London and Toronto from the 15th 
to 29th June inclusive, for the purpose of preparing 
the dividend. . , 

2 Lombard street, 6th June, 1907. 


per cent. Prior Lien 





THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


onds must be left three 


Notice is hereby given that the TRANSFER 
BOOKS of the Company so far as regards the Per- 

etual Five per Cent. Debenture Stock (Grand 

runk Borrowed Capital) and Perpetual Four per 
Cent.Consolidated Debenture Stock will be CLOSED 
from Monday, the 17th June, to Saturday, the 13th 
July, 1907, both days inclusive, 

Warrants-for the interest accrued to 30th June, 
1907, will be forwarded on the 13th July next to all 
proprietors of those stocks registered on the books 
of the Company on the 17th June, 1907. ; 

And notice is also given that the Transfer Books 
of the Company so far as regards the Five per Cent. 
Perpetua! Debenture Stock (Great Western Bor- 
rowed Capital) and the Four per Cent. Perpetual 
Debenture Stock (Northern Borrowed Capital) will 
be closed from Wednesday, the 17th July, to Wednes- 
day, the 3lst July, 1907, both days inclusive. 

Warrants for interest for the half-year to 3lst 
July, 1907, will be forwarded on the 3ist July to all 
proprietors of those stocks registered on the books 
of the Company on the 17th July, 1907.—By order, 


H. H. NORMAN, Secretary. 
Dashwood House, 


9 New Broad street, London, E.C. 
7th June, 1907. 





be: posted on 





FINERGETIC MEN with good 
characters wanted as representatives of the 
London end. Manchester Industrial Insurance . 
Excellént: terms to those who can 


knowl English, 





, ia 








PEPCBESesesgeusag 


lig6 


‘Mexican 


_' Mexico, April, 1907, 
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BANCO INTERNACIONAL E HIPOTE- 
CARIO DE MEXICO. 
FORTY-SIXTH ORDINARY DRAWING of SIX 
ay ae BONDS to be redeemed, 
eld in Mexico, 
519 846 1243 1593 1901 2763 
526 = 891 
530 
584 
593 
598 
614 
674 
702 
703 
718 1520 1780 
741 
759 


171 
187 
201 
228 
232 
247 
285 
315 
372 
376 
402 
431 
455 
495 


14 1350 
1364 


257 


SeRESR 


a 
33 


6957 


7039 
“1049 
2915 4295 5475 ‘7167 
2916 4307 5AT7 7178 10012 , 
The value of se a = be 4 in 
‘currency at the offices of the Bank, from 

1st July, 1907. . 
abe said Bonds cease to bear interest from the 
th June next. : 
In order that the holders of the drawn Bonds 


‘ May suffer no loss by their redemption, from their 


§ quoted at a premium, the Council of Admin: 
istration of the ‘Bank has arranged that whoever 
may change them for Bonds of the Series 


“D,” if issued. Such on eotena may be ‘made 
of Jun 


ut payment during the mon’ ie, 1907; 


‘Yor plus the accrued intefest during the month of 
, July the same 


ear.. After these two months the 
will sell its Bonds at whatever price it con; 
siders convenient. ‘T. P. HONEY, Manager. | 
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This Prospectus has been filed with the Registrat | ‘The Reserve Fund now amounts to £250,000. 


of Joint Stock Companies. 


The Investment Trust Corpora- 
tion, Limited. 


(Incorporated under the Companies Acts.) 
CAPITAL - - = £2,000,000. 


Of which £1,560,000 has been issued and fully 
subscribed as follows:— 


Four per Cent. Preferred Stock e. £780,000 
Deferred Stock .. YS ins -- £520,000 
26,000 Shares of £10 each, which, in 
May, 1908, when fully paid, will be con- 
verted into Preferred and Deferred Stocks 
ranking pari passu with those already 
issued .. oe ee ee “e -» £260,000 
£1,560,000 
Reserve... 36 oe es -» £250,000 
The Corporation has also issued Four 
per Cent. Debenture Stock repayable at 
par on Ist July, 1987, and redeemable at 
any time at the option of the Corpora- 
tion on three months’ notice at the 
price of £102 per £100 Stock... -- £1,300,000 


ISSUE OF £260,000 FOUR PER CENT. 
DEBENTURE STOCK, 
to rank pari passw in all respects with the Debenture 
Stock already issued except that the Corporation 
have no option to redeem the new Stock until after 
July, 1st, 1937, and then at 102 and accrued interest, 
on giving three months’ notice. 

The total amount of Debenture Stock outstanding 
at any one time is limited to the nominal amount of 
the subscribed Share Capital for the time being. It 
is constituted and secured as a floating charge upon 
the assets and undertaking of the Corporation by 
Resolutions of the Board dated 16th July, 1888, 14th 
March, 1889, 7th July, 1890, and 5th June, 1907, and 
by Deed Poll, dated 5th June, 1907, under the Seal 
of the Corporation, which has been duly filed with 
the Registrar of Joint Stock Companies. 

In the event of a voluntary winding up for the 
a er of amalgamation or reconstruction the 

tock will be —— at 102 and accrued interest. 

Interest is payable on the lst January and the 
lst July, and the first half-yearly payment on the 
£260,000 now offered, calculated from the dates of 
a of the instalments, will be made on 

st January, 1908. 
The Corporation now offer the above £260,000 


Stock for subscription at par, payable as follows :— ' 


Five per Cent. on Application. Five per Cent. on 
Allotment. 
The remaining 90 per Cent. pre be paid in full on 
allotment, or as may suit e convenience of 
Allottees, but subject.4o ten days’ notice from 
them and not later than 4nd January, 1908. 
Directors. 

ROBERT FLEMING, Esq. (Chairman). 

SIR HENRY te UNNINGHAM, 

WILLIAM TROTTER, Esq. 

HENRY A. — Esq. 


Bankers. 
Union of London & Smiths Bank, Limited, 
2 Princes street, Mansion House, London, E.C., 
and Branches. . 

Royal Bank of Scotland, 123 Bisho te street 
Within, London, E.C., Edinburgh and Branches. 
Solicitors. 

Paines, Blyth & Huxtable, 14 St. Helen’s place, 
London. E.C. 

Auditors. 

Cecil O. Webb, F.C.A. 3 Queen Victoria stree 
Osmond Maskell, F.C.A. London, E.C. ' 

and Offices. 
William Aherne, 2 Princes street (Bank), London, 


E.C. 
PROSPECTUS. 

The Directors, having issued £260,000 further 
Share Capital, have resolved, in accordance with 
powers conferred by the Memorandum and Articles 
of Association, to issue an equal amount of Four 
=, sone ae — at La a pai 

ter the presen ue is subscribed an a 
the amount of Four per Cent. Debenture Stock 
outstanding will be £1,560,000. The assets of the 
Corporation as appearing in the .last Report and 
Balance-sheet as at lst May, 1907, ther with 
the proceeds of this issue and of the ,000 Shares 
recently issued, will amount (including the appre- 
ciation of £200,000 in market value of the Invest- 
ments referred to in the Report) to more than 


#3,550,000. 
‘Phe Co ration was formed in the year 1888, and 
has paid Dividends on its Preferred and Deferred 


Stocks without interruption since that date. 

The ee shows the net Revenue 
of the Corporation, the amount of interest paid on 
Debenture Stock, the surplus Revenue available for 
Dividends during the last ten years, after deduction 


of Income-tax, and the rates of Dividend paid : 
on 6 <4 - wo8t 
ab g 3 g00 
eS 35 223 e surg 
So 3 gee .# AaR” 
Oa i 
1898 .. £107,070 ..., -- £56,804 .. ae 
1899. 110,023 .. 50,266 .. 59,757 .. 5' 
1900... 117,672 .... - 50,266... 67,406 .. a8 
1901 .. 119,048 .. 49,327 .. 69,721 .. 63% 
1902 :.; 123,759 .. 48,930 .. 74,829 .. 7% 
1903 .. 125,695 .. 48,731 .. 176,964 .. ihe 
1904... 127,154 .. 499,688 .. 77,466 .. 
1905 .. "132,107 .. 49,381 .. 82,726 .. 8%. 
‘1906... 128,529 .. 49,400 .. 179,129 .. 8% 
1907 49,400 


-- 134,159 .. 400 .. 84,759... ; 
The Net Revenue will naturally be increased 
through the investment of the Ps of the 
recent issue of Share Capital and of the present 

e of Debenture Stock, the interest on the latter 
being £10,400 per annum. 

‘The above statement does not include 
sales of securities which have been 
the Reserve Fund. 


direct t0 








A classification of the Investments as at the date | 
of ~ last Report, May lst, 1907, showed that there 
was in :— T4353 § 
Railways :— 

Bonds, Deben- 

tures, Guaran- 
teed and Pref- 
ence Shares .. £2,183,766 12 4 
Ordinary Shares 144,154 15 7 
22,327,921 7 1 
Other Companies, not Railways :— , 
Bonds and Deben- 
tures... -. 378,349 3 0 
Stocksand Shares 176,905 6 4 as 
: — 555,252 9 4 
Foreign State and City Loans de 84,508 17 3 
£2,967,682 14 6.) 


ee 
Of these there were in :— . 
Bonds, Debentures, or other De- 
benture Stocks .. ta sj 9 
Preference Shares or Stocks .. 302,169 19 2 
Ordinary Shares or Stocks e- 225,082 3 °7 





The Debenture Stock will be registered in the _ | 
books of the =e and will be transferable 
in sums of £1 and multiples thereof. Interest will 
be payable by warrant sent to the registered holder 
on the 1st January and Ist July in each year, 

A quotation for the Debenture Stock now issued 
will be applied for in due course. . 

Copies of the Resolutions of the Board and of the 
Deed Poll, constituting and securing the Stock, 
together with a copy of the’ Memorandum and 
Articles of Association, may be inspected at the 
Offices of the Corporation, during business hours, 
on any day whilst the list remains open. 

If the amount allotted be less than that applied © 
for, the surplus paid on geoaieneee be credited 
to the amount due on allotment,and any balance 
will be returned to the Applicant. Failure to pay | 
any instalment at its due date will render all. 
previous payments liable to forfeiture and the 


allotment liable to cancellation. : 
A Brokerage of 10s per cent. will be id on 
Allotments made in respect of applications bearing 


a Broker’s stamp. 

Application must be made on the prescribed 
form and be forwarded, together with a deposit of 
5 per Cent., to the Bankers of the tion. ~ 

and Forms of Application can be 
obtained from the Bankers and at the Offices of the 
Corporation. 
Lonpon, June 7th, 1907. 


THE HAVANA CENTRAL RAILROAD 
COMPANY. 


PROPOSAL for the ACQUISITION by way of 
exchange by United Railways of the Havana and 
Regla Warehouses, Limited, of Shares of the 
Common Capital Stock and First Mo: Five 

r Cent. Gold Bonds respectively of the Havana | 

mtral Railroad a eo Deferred Ordinary 
Stock and Four per Ceat. Debentures respectively 
of the United Railways of the Havana and Regla 
Warehouses, Limited. 

Messrs J. Henry Schréder and Co. hereby give 
notice that there have been deposited with them 
and their sub-depositaries up to the date hereof 
Bonds and Common Stock of the Central Company 
in excess of the amounts required to make the 
pro’ operative, namely, $4,950,000 face value 
of Bonds and 10,655 Shares of-Common Stock.” In 
order, however, to give a final opportunity to 
holders who have. not deposited their Bonds and 
Stock, they have extended the time for making 
such deposit until the 20th June instant, inclusive. 


THE BEN@AL-NAGPUR RAILWAY. 
COMPANY, LIMITED. | 


Directors’ Report, with Accounts, to be presented 
at the Forty-first Ordinary — 
Tuesday, the 18th of June, 1907. 


Notice is h i that the FORTY-FIRST . 
fee a GENERAL Lay 5 + A : 
ngal- ur Railway Company, Limi: i j 
held at the Companys Offices 132 Gresham House, 
Old Broad street, in the City of London, on ‘: 
TUESDAY, the 18th of June, 1907, at Twelve { 


o’clock noon precisely, for the Rurpose. of rene ' 
o e 


acting the ordinary 
it with at such ae ' 
a 








Company required to be 
including receiving the Directors’ Report 

Audited Statements of Accounts and Balance-sheet 
to 3lst December, 1906, and the Auditors’ Report ; 
thereon, declaring a Dividend and electing Directors ; | 
and Auditors in the place of those retiring in | 
pursuance of the Articles of Association.—By Order | 


of the Board, 
ROBERT MILLER, : 
Man Director. 
132 Gresham House, Old Broad street, =F 
4th June, 1907. "ad 


The Interest Warrants will be on Mondiy, 
the lst July, 1907. . 3 


BENGAL-NAGPUR RAILWAY COM 
PANY, LIMITED, ss 
Notice is hereby given that the REGISTER of: | 


Members of this Company will be CLOSED from | 
15th to 30th June, bo usive, for preparation 





of the Warrants for the interest for half-year ' 
ending 30th June, 1907. *f 
The warrants will be posted on the Ist July, 1907. : 


—BY order OBERT MILLER, Managing Director.’ 
132 Gresham House, Old Broad street, E.C. | 
4th June, 1907. : 


— 








General Meeting, on |} 


1012 
 Bauks, Se. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAFITAL......$1,00 ,000,000. 
SURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 


mitted for promptly. 

Careful attention given to the Purchase and Sale 

of American securities. Cable Transfers made. 

Loexpon Bankers—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 
Feld-x ese eserve Fund, £220 000. 
fice, ina Austin Friars, London, E.C. 
Branch at San Francisco. 
“y at gh York J..and W. Seligman and Co. 
sacts general Banking Business, 
sells Grafts c on ornia, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection 
makes Telegraphic transfers, and grants Letters of 
Credit. J.H. SIMON, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
p Capit Orrice—@4 Old Broad street. 


Reserve Liebiliy of Proprietors . 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Capital Paid "2,958,90 Reserve Fund ,£2,260,274 
wu '° rve ni . 
" prea nnirided » £32. 


Hon. Right LORD STRATH- 
CONA Onn AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and Genera) Manager : 
E. 8. CLOUSTON, Esq. 
Office: 


46 & 47 street, B.C. 
a on. LORD STRATHCONA 
London D MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, nea 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafte and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDE. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


Bankers to the eon - the Cape of Good 
Hope, and to the ee. Government in South 


Committee 


Heap Orrice: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 
150 Branches in South Africa. 


yaa. sae 
“up e oe 1 
Reserve Fund £1997, 050 


Boarp ov I 
W. RB. Arbuthnot, Jn.jH 
Sir 


vid M. Barbour, Broderick G Groene, ag 
K.C.8.1., K.C.M.G. |B. 
Drake, Esq., J.P. Sir Bpen meer aa -O.B. 
pensertero .C.B. 


This Bank Bank grants ss on, and transacts ev: 
ee of banking business x. the princi; 
» Co patel River Colony, 
Africa and East 
ts 
on. 
er, 


Africa. 


Toca on Deposrrs for periods and at 


“with aS do ible ened te 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Pariiament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERYE FUND 


Uncalled, £4,000,000. 
1,030,000. 


HEAD OFFICE—Epmevraes. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 


LONDON OFFICE—87 Micholas a Lombard street B.C. 


J. 8. COCKBURN, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 
Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 
xecute orders for the Purchase and Sale of Stocks 


| Bonds, and all classes of Investment Securities on 


the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 
Make collections in all parts of the world. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CaPiTaL, £1,000,000. SusscriBep, £500,000. 
Parw-up, £400,000. RESERVE Fund, £240,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


The Bank transacts a . general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, "the London 
Joint Stock Bank. 


The Bank transacts every description of Bankin; 
business in Egypt, grants Letters of Credit, an 


: affords facilities ¢ to travellers proceediig to Egypt 


and elsewhere. 


Deposits receiveé@ for one year at 4 per cent. per 
annum 


No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: - Lombard Street, E.C. 


Subscribed Ca: a 
Paid-up Capi 
Further — of Proprietors ee 


Letters of Credit and 
Branches and Agencies of the Bank in sou 
can be obtained at the Head Office, or thro 
the Agents of the Bank, in the chief Provinc 
towns throughout the United Kingdom. 
Remittances made by 


Negotiated or forwarded for Gollec- 


and Bashange Business of every 
sacted with Australia. 
‘ J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. 
Reserve Funps 

STERLING RESERVE HELD IN LONDON AT 

Excuanecs of 2s per .$ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve .. 000 


Reserve Liability of Proprietors 


description 


s+ ee oe $20,000,000 


eRe wens : 


Sir Oi Thomas Jak dksgn Bart, o Gar Heyes Meyer, Baq. 
te, Wm. Gar’ et eer et rates which 
can be ascertained on Interest payable 
y and i Recemes “i 
C. “é sicHo * | Bouton, 
W.NICHO a — 
31 Lombard street, B.C. 


elegraphiece |; 


J. FERGUSON, Assistant Manager. 


| NATIONAL BANK OF INDIA, 


MITED. 


Heap ) OFFI 

17 BISHOPSGATE he WITHIN, LONDON, E.C, 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, ag Tuticorin, "Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 

SUBSCRIBED CAPITAL ..ccccccece eee 


PAID-UP CAPITAL. .....cccecceccces 
REsERVe Fund . 600}00 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The k receives deposits for fixed pemem, not 
exceeding one year. The rates allowed at present 
in Londonare . 

Fixed for 12 months 4 per cent. per annum. 


” 

Current accounts are opened, ‘and, rovided they 
do not‘ fall below £200, interest is al owed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum, 


BIRK BECK BANK 


LISHED 
SOUTHAMPTON BUILDINGS, HICH HOLBORN, W.C. 


23 PER CENT. INTEREST 


allo ved on Deposit Accounts, 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK, | with full particulars, POST FREE. 
. RAVENSCROFT, Secretary. 


BANQUE RUSSO-CHINOISE. 


s0-Chinese 
Ca ee , 15,000,000 . 
e invested by the Imperial 
hinese Government: K Tiels 5,000,000 
Raserees es Roubles’7,130,000 
Heap Orrice: ST. PETERSBURG. 
Branches or Agencies— 
Askhabad okand 
Kiachta 
Kirin 
*Kobé 
Krasnoiarsk 
Kouantchéndze 
Kouldja 
London 
Marguelan 
Moscow 
,wouxden 
Nagasaki 


Shanghai 
Stretensk 
Tachkent 
Teline 
Tientsin i 
. Tchita i 
Tchongoutchak , 
Mowehwane Tsitgsikar | 
New York 
ences 


Nov 
Nicolaieffek Yokskam 
Ouliassoutai Zeiskaje-Pristane i 
* Branches which are temporarily closed. 
London Bankers: — Glyn, Mills, Currie & Co. 
London Branch : eedle street, B.C 


Prince E. Oukhtomsky, President; oe Higtingoss 


E. Noetzlin, A. Wisphaigaies L. Davy: 
M. Verstraete, Th > Poutilott \ 


Th, wna Ve bicoe” 
BANCO A nou TRANSATLANTICO. 


ee ae | 00 (1,000,000. ) 


) 
Jin tee ie 


: Bakie'Blenos, Bell-Ville, Buenos- 
doba, = ao 


eo 


Aires, 
LI 
ee ie See em or 
BEAN: Bes 3 
AGENTS: 1 Banco Mexicano de Comercio 
Seis ee 
4 George Yard, Lombard street, London, B.C. 





